Hon. Paul Martin as Canada’s new minister of national health 
and welfare—a department which in the 1945-46 fiscal year bud- 
geted for over $15 millions of spending—takes on a job which 
is growing bigger each year in the life of the nation. He’s not 
new to big jobs; was secretary of state through the trying 1945-46 
period in foreign affairs. Born at Ottawa 43 years ago, son of a 
French-Canadian laborer, Paul Martin has confessed “political 
ambitions” ever since he sold papers at Pembroke as a boy. 


THE NATION’S BUSINESS 


Wipe Out Profits 
And Jobs Go Too 


“It is Soviet economists who criticize the American economy most 
sharply for its inadequate profit margin and the resulting failure to 
accumulate enough capital, and who base their belief in the inevitabil- 
ity of an American economic collapse largely on the inability of the 
American economy to operate on a*large enough profit margin.” 


That comes from Peter Drucker, the distinguished U. S. econ- 
omist writing in the current Harper's. He continues: 


“Certainly the tendency to prevent the accumulation of capital is 
a real danger to our economic stability; for without this accumulation 
we would neither have the necessary insurance against the losses 
inevitably inherent in the economic process—in a planned as well as 
in an unplanned economy—nor have the capital reserves for further 
expansicn. And it is also certain that the driving power behind our 
antiprofit policies is worker resentment of profits, worker hostility to 
them, and worker ignorance of the roJe of profit in our economy.” 


There, Drucker states very well the kernel,of today’s great 
problem: getting the employed millions to look at the simple 
and incontrovertible facts about profits and wages, a set of facts 
which produce the same answer with mathematical certainty no 

ec: whe does the figuring, oemoc! Ls [ Pint 

‘Labor leaders because of their position ¢ 


—* . 
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of power and eminertce, 
have the responsibility of knowing the facts. Ignorance is not 


their privilege. It is therefore tragic and disastrous, most of all | 


for the people who trust them, that they should lead the workers 
in wage drives which have at their end the precipice of 
unemployment. 


In the U. S. the CIO paid $12,000 to the ex-New Deal brain- 
struster Robert R. Nathan for a “report” which said U. S. industry 
could now raise wages 25% without raising prices. 


This “report” said exactly what the CIO wanted to hear and 
anew wave of wage demands is now getting under way. 


Nathan apparently used as his standard fof wages the war 
peak level of wages. As his standard for profits, he took the 
comparatively depressed period 1936-39. 

Nathan said wages could be raised without raising prices. The. 
record of the years and the decades proves him wrong. Here 
and there are individual firms which could probably (mathe- 
matically) do so. But they are rare. The effect of the Nathan 
pronouncement is to give a counterfeit blessing for wage drives 
on an industry-wide basis. 


Here Are the Facts 


A recent survey by Princeton University found that a repre- 
sentative group of workers believe that profits after taxes run 
“at about 25%,” obviously a nonsense figure. 


A survey by the magazine Factory Management asked workers 
what return they would expect annually if they put $5,000 inio a 
company. The majority said they would want 5% to 15% divi- 
@ends every year. 

A recent study by a group of reputable and expert investiga- 
ters concluded that the average net profit of all U. S. manufac- 
turing corporations in the prosperous last half of the ’twenties 
was about 534°. The study adds: 

“If instead of assuming the risks and responsibilities of producing 
some article or service, the enterprisers had invested their capital in’ 
Government securities or high-grade corporate bonds, they would have 
@veraged about 442% on their money.” 

The difference of the 144% was their reward for putting their 
money into places where they were liable to lose it and where 
a tremendous amount of blood, toil, tears and sweat was needed 
to avoid losing it. Those are the men who create jobs. 

The biggest danger of a recession in the year ahead lies in 
further upward spiralling of wages and prices. No one suffers in 
fecession so much and so surely as workers whose leaders “price” 
them out of their jobs. 


Where Do PC’s Stand? 


Ever since Mr. Bracken assumed the leadership in 1942 and 
more frequently in recent months the public has been asking: 
“Where does the Progressive-Conservative party stand?” 

In Toronto last week Mr. Bracken endeavored to answer that 
question. While it was by no means a complete answer—there was 
little enlightenment on domestic issues—the PC national leader 
did make his position clear on the matter of world trade. 


If we can assume that Mr. Bracken is speaking for the majority 
of his followers—on which point there seems some doubt—then 
the Progressive-Conservatives may be expected to support any 
international move to increase trade by lowering. tariffs and 
removing other restrictions. 


In some sections of the country which still pretend to believe 
that every Conservative, every manufacturer, and indeed prac- 
tically every citizen of central Canada is a high protectionist, Mr. 
Bracken’s pronouncement on lowering tariffs may come as a 
surprise. But it shouldn't. That policy is in line with most public 
thinking and also with that of the enlightened elements in the 
historic tariff party in the United States, too. 

The same policy is in line with Mr. Bracken’s sharp. criticism 
of the wheat agreement with Great Britain. This agreement, which 
gives the United Kingdom a special low price on a large block of 
Canadian wheat is distinctly contrary to the principle of multi- 
lateral trading to which Canada and practically every other 
@emocracy have subscribed. - 
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CanadaAttracts 
Heavy Industry 
From Old Land 


MONTREAL (Staff) — Form- 
ation of two United Kingdom 
heavy industry companies in Can- 
ada in recent weeks has started 
tongues wagging here again. In 
October, Firth Brown Steels, Can- 
adian subsidiary of Clydebank’s 
Thos, Firth & John Brown, an- 
nounced expansion plans which 
included purch of a Galt, Ont., 
plant. It is understood that the 
Firth Brown Co. has other plans 
for-its Canadian operation as 
well. Just last week Quality 
Steels, another British company 
said it proposed to form Quality 
Steels (Can.) to take over Federal 
Steel Co. 

Qualified observers here think 
this may be the first step toward 
an expansion of heavy British in- 
dustry in Canada. They recall 
Firth Brown director Eric Mens- 
forth’s statement (The Financial 
Post, Oct. 12) that both Canadian 
and U.K. governments had a 
hand in making the arrangements 
opening up the new company. 

Also involved in British plans 
for dispersing heavy industry’ is 
shipbuilding, it is declared. It is 
known that some representatives 
of Clydebank shipbuilding firms 
have had talks with Canadian 
west coast shipbuilders. It is felt 
that an enlarged heavy industry 
for Canada would be a natural 
forerunner of any large-scale 
movement of the British ship- 
building industry to Canada. 


Shipping men here say the 
heavy concentration of shipbuild- 
ing companies on the Clyde is 
viewed by British officials as a 
considerable hazard to national 
security. They add, however, 


that plans for dispersal of the 
shipbuilding industry cannot be 
worked out overnight since ques- 
tions of employment, politics, etc. 
must also be considered. 


Drew Leaves 
Door Open, 


hk 
@ 
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‘KENNETH R. WILSON 
OTTAWA (Staff)—Now' that 
fiscal “agreements with British 
Columbia and Nova Scotia are 
“over the hump,” it is expected 
here that Dominion-provincial 
discussions will be allowsa to 
subside for the time being. 
Prime Minister King has made 
it clear he won’t call another con- 
ference at this time. He has 
pointed out to Premier Angus 
Macdonald that the electricity tax 
is not a permanent levy and is 
likely to disappear, eventually, 
with other changes in the general 
sales tax, He has said he is will- 
ing to bargain with the provinces 
on amusement and pari’ mutuel 
taxes if there is agreement on 
suitable compensation to Ottawa. 


There is still much detailed 


.| work to be done," especially with 


other Maritime Provinces, in ap- 
plying the new formula for addi- 
tional compensation ~under the 
White Royal Commission award. 
This new principle was injected 
into the Nova Scotia proposals 
made public last week at Ottawa. 
It provides Nova Scotia an addi- 
tional $390,000 annually, over and 
above the budget offer of last 
June. Application of this offer to 
the other Maritime Provinces 
would give New Brunswick an 
additional $270,000 and P.E.I. a 
further $82.500. 


(Meanwhile, public speeches of 
Premier George Drew of Ontario 
are causing comment. As report- 
ed in the press and over the radio, 
Mr, Drew told a Toronto audience 
that “there isn’t the slightest 
chance in the w@ld that the On, 
tario Government is going to sign 
an agreement that will centralize 
power in the hands of an incom- 
petent government in Ottawa.” 
This was generally interpreted in 
headlines and in readers’ minds 
as indicating that Col. Drew isn’t 

(Continued on page 2, col. 3) 


la $70. millions appropriation for 


Member of Audit Bureau of Circulations 


See 


Publication Office: Toronto, December 28, 1946 


Facing Professions 


From Our Own Correspondent 

REGINA, — Nineteen classifi- 
cations of professional people 
practicing in Saskatchewan will 
be affected by a “Professional 
Association Act” reported under 
preparation for submission to the 
law amendments committee of 
the legislature next February. 

The professions affected in- 
clude lawyers, medical men, land 
surveyors; chartered accountants, 
architects, engineers, dentists, 
pharmacists, music teachers, regi- 
stered nurses, embalmers, optom- 
etrists, drugless practitioners, 
chiropractors, osteopaths, physi- 
cal therapists, chiropodists, vet- 
erinarians, astrologists. 

The move to place professions 
and practices under government- 
controlled boards is the result of 
a decision made at the last ses- 
sion of the legislature. At that 
time a resolution moved by War- 
den Burgess (CCF, Qu’Appelle- 
Wolseley) and seconded by Dr. 
H. E. Houze (CCF, Gravelbourg) 
recommended that the law 
amendments committee review 
the professional acts and suggest 
such amendments as may seem 
“expedient and advisable.” 

Among specific recommenda- 


Ask $70 Mil 


tions contained in the resolution 
was that the commi.tee study the 
professional acts for the purpose 
of ascertaining the powers and 
duties given to the various pro- 
fessions; determining whether the 
exercise of such powers and the 
discharge of such duties by pro- 
fessional societies is in the public 
interest; the securing of such uni- 
formity in the provisions and ad- 
ministrations of: the acts as may 
be found possible, and recom- 
mei.ding such amendments as 
might seem expedient and advis- 
able. ‘ 
Control Felt Desirable 

Members of the CCF, for some 
time, have felt that the Govern- 
ment has not had sufficient con- 
trol on the professions and prac- 
tices, and that the professions 
have operated too much as “closed 
corporations.” The members are 
of the opinion that the Govern- 
ment should have more say on 
just how these professions and 
practices operate. 

Should the proposed legislation 
be approved by the law amend- 
ments committee and the legisla- 
ture, it would mean the appoint- 
ment of 19 government boards— 

(Continued on page 2, col. 3) 


lions in U.S. 


For Preparedness in Air 


Army-Navy Munitions Board Utilizes Aircraft 
Industry to Set Pattern for Industrial Pre- 
paredness ‘in Case of a National Emergency 


Special Correspondence 


WASHINGTON — The Army- 
Navy Munitions Board is utiliz- 
ing the aircraft industry to set a 
pattern for future industrial pre- 
paredness in case of ‘a national 
emergency, The Financial Post is 
informed. 

ANMB’s industrial mobiliza- 
tion planning for aircraft manu- 
facturers has advanced much fur- 
ther than that for any other in- 
dustry. It has, in fact, reached 


prepafedness planning in the air- 
craft industry. \ 

The amount sought ig for the 
fiscal _year 1947 and represents 
the combined request of the 
Army Air Forces and the Naval 
Bureau of Aeronautics. The sum 
would be meted out to aircraft 
manufacturers to carry out the 
second phase of the  indus- 
trial preparedness program—the 
drawing up of plans on what is 
necessary to meet the Joint 
Munitions Board’s goals. 


The first phase of the program, 
which ended Dec. 1, consisted of 
the submission of reports to the 
armed services by 20 key manu- 
facturers who had made studies 
of plant layouts, contractual pro- 
cedures, and other phases of. in- 
dustrial mobilization. If the $70 
millions budget request is allow- 
ed, planning contracts will be let 
to manufacturers on the basis of 
reports submitted. 

From these contracts. the 
ANMB expects to draft an over- 
all plan for industrial mobiliza- 
tion, which will be kept on an 
up-to-date basis. If necessary, 
officials say, the plan could be 
reshaped every year to take into 
account technological advances. 

The Joint Munitions Board’s 
experts have been thinking in 
terms of pilot production lines 
and parallel production, to per- 
mit rapid conversion of manufac- 
turing lines in the event of an 
emergency. 

The pilot production would 
consist of a continual flow of ex- 
perimental products, the best of 
which would be turned out in 
production lines running parallel 
to peacetime output... In other 
words, one assembly line might 
be turning out automobile ‘parts, 
while a line adjacent to it would 
have production on a_ smaller 
scale of, perhaps, military air- 
craft parts. 


Good Rich’s New Management 
Plans to Modernize Refinery 


Modernization and renovation 
of the Good Rich’s oil refinery at 
Port Credit, Ont., as soon as ma- 
terials and supplies are available 
is one of the first steps planned by 
the. new management, S. J. Vos, 
director of Trinidad Leaseholds, 
tells The Financial Post. (For 
sale of Good Rich Refining to 
Trinidad: Leaseholds see The Post 
Dec. 21, 1946.) 

An expansion of Good Rich's 
distribution outlets 1s planned as 
soon as business warrants, Mr. 
Vos added. To serve these, it is 
‘hoped to build up a modern fleet 
of road tank wagons to carry 
crude and to distribute the prod- 
ucts. 

Trinidad Leasehold's color 
scheme (red, white and blue) 
which is used in United Kingdom 
and British West Indies and its 


‘symbol (the British lion) will 


«4 


eventually be used-in Canada. 
The purchase of Good Rich is 
a step in the expansion of Trini- 
dad Leaseholds into Canada. The 
company believes that Canada is 
a natural outlet for its products 
and that the complementary re- 
sources of the Port Credit and 
Trinidad refineries may be effect- 
ively integrated. At the right 
time, crude oil and products from 
the Trinidad market will be sent 
to Canada, Mr. Vos said. 
Canadian operations will be 
continued as a separate company 
under the name of Good Rich Re- 
fining and it is hoped to build on 
a Canadian staff and executive, 
Mr. Vos said. GJ. Johnstone will 
be president, R. Rosenfield vice- 
president. They will also be 
joint managing directors. Mr. 
Rosenfield was president of Good 
Rich prior to sale of the company. 
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Three Applicants. 
For Every Vacancy 
In B. C., Maritimes 


Canada’s east and west coasts 
are bearing the brunt of a sea- 
sonal slump in employment and, 
by some coincidence, in. the same 
ratio of one job to three job- 
seekers. 

At Nov. 28, there were 6,000 

Pe alt cee +46 )-rg ee fe region 
“The outlook for the Matitimes, 
said DBS, is “dark”; for the Pa- 
cific area, slackening demand. 

The picture in other areas: 
Prairies, 18,000 jobs, 25,000 looking 
for them; Ontario, 44,000 jobs, 
43,000 jobseekers; Quebec, 47,000 
jobs; 35,000 jobseekers. 

The national picture at Nov. 28: 
143,000 without jobs (180,000 a 
year ago), 121,000 jobs (93,831 a 
year ago). The picture city by 
city (vacancies in brackets): Hali- 
fax, 2,723 (911): New Glasgow, 
1,998 (27); Sydney, 1,966 (93); 
Moncton, 1,514 (1,109); Saint John, 
2,509 ((533)¥ Montreal, 11,715, (17,- 
710); Quebec, 7,351 (1,921); Sorel, 
593, (93); Hamilton, 4,474 (1,654); 
London, 875 (1,395);.Oshawa, 1,698 
(253); Ottawa, 3,550 (1,103); To- 
ronto, 8,000 (18,726); Windsor, 
7,064 (226); Calgary, 3,312 (678); 
Edmonton, 3,014 (1,591); Regina, 
1,191 (449); Saskatoon, 2,133 (329); 
Winnipeg, 7,906 (2,692); Fort Wil- 
liam 863 (2,263); Vancouver, 13,218 
(2,069); Victoria, 2,313 (547). 


Thomson,Cooke 


Buy “Liberty” 
Toronto Radio and News- 


_ paper Men. Reporjed to 
Haye Made Purchase 


Purchase of the Canadian edi- 
tion of Liberty magazine by Roy 
H. Thomson, president, Thomson 
Publishing Ltd. and Jack K. 
Cooke, head of radio station 
CKEY, Toronto, is reported to 
have been completed at a price 
close to half a million dollars. 

For Thomson, this will be a 
first essay into the magazine field. 
Starting with the Timmins Préss 
and Northern Broadcasting Ltd. 
(CKGB, Timmins; CJKL, Kirk- 
land Lake; CHEX, Peterborough; 
CFCH, North Bay; CKWS, King- 
ston), he has built up a chain of 
six Ontario dailies. The Galt Re- 
porter, Kirkland Lake News, Sar- 
nia Canadian Observer, Welland- 
Port Colborne Tribune, and 
Woodstock-Ingersoll :Sentinel-Re- 
view, are now bedded down in 
the Thomson stable alongside the 
Timmins paper. 

Thirty - four - year - old Jack 
Cooke is’ likewise no magazine 
man. He has come up all the way 
through radio, first joining forces | 
with Thomson in 1935. By 1938. 
he was general manager of North- 
ern Broadcasting and manager of | 
the affiliated Northwestern Que- | 
bec Broadcasting System. Subse-' 
quently he acquired interests in 
stations at Timmins, Kirkland 
Lake, North Bay, Rouyn, Val} 
d’Or, Amos, Peterborough and 
Kingston. 

Cooke said he-sold these other 
radio interests in 1944 when he! 
put up $100,000 and stepped in as 
president of Toronto Broadcast- 
ing Ltd. and controlling head of 
CKEY. This was the former 
CKCL, bought from Henry S. 
Recherhem's company for $500,-! 
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Policy 


To Be Known by Mid-January 


Basic Controls Likely to Remain on Fuel, 


Pave Way For 
Dollar-Sterling 


Free Exchange 


OTTAWA (Staff)—Last week's 
changes in FECB regulations 
mainly anticipate the July 15, 
1947, date on which Britain is 
ob. fated to make current earn- 
ings of sterling countries freely 
exchangeable for dollars. Amount 
of sterling-dollar exchange af- 
fected by new regulations cover- 
ing 22 countries is not important. 
But since new FECB regulations 
are being drafted in anticipation 
of July 15, it was desirable to get 
the basic framework worked out 
on the free dollar-sterling pat- 
tern. 

When requested by Canada, the 
British were willing to anticipate 
the future, so far as these rela- 
tively unimportant exchange 
areas were concerned. It is un- 
derstood that the United States 
has already been accorded similar 
privileges. 

The other important change in 
FECB regulations is administra- 
tive—the freeing of travel appli- 
cations up to a $500 limit. This is 
described as “no change in policy 
—merely a further loosening up 
in paperwork.” 


See Retailers 
On Spot Over | 
Tariff Issue 


Canadian merchants hope offi- 
cial Ottawa takes some action in 
the matter of United Kingdom 
tariffs but think any move should 
lead away from a re-imposition 
of pre-war schedules. Actually 
they would like to see the gov- 
ernment start a mild sort of pres- 
sure play by announcing that tar- 
iffs would be re-imposed or at 
least a definite date when they 
would go back on. This, they 
feel; would give Canada a much 
trotger bargaining position at 


‘he -U, K. trade conference, next 


March. é 

But they aren't enthused over 
any move to restore pre-war tar- 
iffs on British goods (The Finan- 
cial Post, Dec. 21). To them it 
spells renewed _ shortages of 
goods that have just begun to 
appear in anything like good 
supply. 

Retailers with extensive trade 
in imported goods told The. Fin- 
ancial Post this week that con- 
sumers would be the first-to suf- 
fer if former tariffs were restored. 
A long line of U.K. products, one 
claimed, would disappear from 
retailers’ shelves in consequence. 

The reason: British wholesale 
price levels have risen consider- 
ably higher than the controlled 
Canadian ones since 1941. A re- 
turn of 20% or 25% tariff on 
such items, (now entering Canada 
duty free) plus the pyramiding 
effect of the sales tax, it was sub- 
mitted,-would price such goods 
out of the market. 

Some Price Examples 

Restoration of pre-war duties, 
another said, would mean good 
British sox that now sells for 
$3.95 would have to retail at not 
less than $5; certain volume lines 
of spun rayon dress goods would 
have to go from 89c. a yard to 
$1.69; printed crepe at $1.49 
would go to $2.70; crash towelling 
would move from 50c. a yd. to 
70c., cashmere sweaters would 
have to be hoisted from $18.50 to 
$23. Heavy woollen underwear, 
certain types of quality luggage 
and many garden tools would 
either disappear er come in in 
drastically reduced quantity. 

“If the tariff must’ be re-impos- 
ed,” said the merchant, “‘let it be 
on a ‘negotiated basis’ with Bri- 
tish trade authorities, worked out 
in the light of existing shortages 
in the Canadian market. Broad, 
pre-war tariff groupings should 
be carefully reviewed.” 

“If the Government requires a 
bargaining weapoh let it be stat- 
ed that on a certain date tariffs 
would revert to pre-war basis 
again «oless negotiated different- 
ly in the meantime,” one Toronto 
retailer suggests. 


Sales At Record 
For Laura Secord 


Total sales of Laura Secord 
Shops for the year ended Sept. 
30, 1946, amounted to $3,198,407— 
an all-time high and 22.6% higher 
than last year. Net profit (includ- 
ing refundable portion of excess 
profits taxes) amouhted to $249,- 
594, up 15.8% from 1945. 


While the past year has been | 


the first full peacetime year of 
operation, the company has still 
. been faced with restrictions on 
several of its most vital materials, 
President John D. Hayes states. 
With the further increase in the 
sugar quota expected in 1947 there 


will be a corresponding increase | 


in candy profuction. There will 
also be a steady improvement in 
facilities at the Toronto and 
Montreal studios and further ad- 
ditions in the shops already serv- 
ing Ontario and Quebec. 


Housing, Foods and 


1947; Rentals Proba 


Textiles Until Later in 
bly Last to Go 


By KENNETH R. WILSON 
OTTAWA (Staff——Canada’s new 1947 price stabilization policy 

is likely to be announced-on or about Jan. 15. 
Simultaneously, the Government is expected to announce a wide 


and important list of items to be re 


restate in specific terms the genera 
all ceiling policy in 1947. 


moved from price control; and to 
1 direction and program for over- 


The announcement will probably include elimination of present 
control over consumer credit, and the Government's decision (not 
yet made) as to over-all adjustment of rental ceilings. 
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Inside 
News 


How to Buy a House 


It isn’t easy to buy a house today; 
but if you are planning to do so, 
there are a few common-sense 
rules by which tg be guided in or- 
der to make.a sound investment. 
The Finaritial Post’s banking and 
insurance editor reviews these in 
the sixth article of the series How 
to Keep Cut of Trouble (p. 9). 


Vanishing Bank Notes 


Notes of Canadian chartered banks 
are rapidly disappearing from cir- 
culation and, by 1950, may be so 
rare as to be a collector’s item. In 
that year bank _ shareholders’ 
double liability in case of losses 
will also expire. (p. 11). 


House of Tomorrow 


A newly created research depart- 
ment of Manufacturers Life Insur- 
ance Co. has set up what may 
prove to be the Dominion’s most 
extensive housing research bureau 
for publie service; hailed as “a 
bold and promising innovation in 
the Canadian mortgage investment 
field.” (p. 10). 


Provinces Confer Again? 
Pleas for a new Dominion-Provin- 
cial conference are growing. Riche- 
lieu-Vercheres electors voted this 

| week in a by-election which may 
have far-reaching effects on the 

King Government's future. W. A. 
Tucker, Saskatchewan _ Liberal 
leader accuses the CCF Govern- 
ment there of “ruthless, dictatorial” 
methods. Provincial Roundup 
(p.7). 


House in Two Hours 


Houses are being erected in two 
hours in Moncton, N.B., in a-race | 
against time and weather, to speed | 
homes for veterans (nearly 200 | 
such special-process structures al- 
ready completed). Simultaneous- 
ly the 25,000th “Wartime House” | 
was opened in that New Bruns- 
wick city, (p. 3). 


Plastic Auto Bodies ‘ 


Goodrich research laboratories see 
molded plastic automobile bodies | 
“a definite possibility.” A U. S. 
company has developed a method | 
of canning live lobsters, keeping | 
them alive for weeks. A new type | 
mirror is ‘transparent from one} 
side only, What's New in Business. | 
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New Air Pact 


agreement it was decided, there- 
fore, to adjourn for a month; then 
reconsider the whole problem. 


oe 
With U. S. Soon’ 
OTTAWA (Staff) — Canada| 
and the United States expect. to 
get together again in January to 
discuss a completely new inter- 
national and transborder aviation 
agreement. 
When the two countries met in 
Washington a few days ago to 
discuss “fifth” freedoms and 
transborder routes it was found 
that the proposition put up by 
Canada itvolved an approach 
which the Americans were not 
prepared to consider, By mutual 
The point is that when a fifth 
freedom air deal between Canada 
and U.S. comes to be viewed in 
light of specific routes, a lot of 
new angles develop, which hadn't 
| been thought about earlier. In 
ee there is going to be some 
pretty close “horsetrading” along 
lines which apparently the Am- 
ericans weren't prepared to dis- | 
cuss. 
Meanwhile, much progress has | 
lbeen made in clearing away 
minor problems such as simplifi- 
| cation of border travel, and clear- 
lance of nonscheduled border fly- 
ling. It’s hoped, for example, to 
iclear up present red tape caused 
iby the fact that New . York is | 
presently listed as a seaport, not | 
la landport, when air travellers / 
‘arrive from Canada. The pres- 
ient listing means endless forms 


i 
land difficulties for Visiting Cana- | 


dians. 


Timing of the forthcoming an- 
nouncement is geared to the re- 
turn of members of Parliament to 
Ottawa on Jan, 30. There is a 
feeling here that the policy will 
commend itself to the public and 
that if MP’s have time to get this 
reaction before they leave their 
constituencies, a lot of parlia- 
mentary criticism against contin- 
uation of price control will be 
nipped in the bud. 

Four Basic Controls Remain 

The main statement of price 
stabilization poiicy is expected to 
continue control over the four 
basic cost-of-living elements: 
fuel, housing, foods and textiles. 
The present approach is that these 
four must be continued under 
price control for some months, at 
least. It is hoped that most price 
controls (rentals a possible ex- 
ception) will gradually be elim- 
inated during 1947. . 

The January announcement is 
expected to represent the most 
important single list of “remov- 
als” issued« since the end of 
the war. It is expected to take 
out of the ceiling almost all 
“hard” consumer durable goods 
now in good supply, or of which 
reasonable supplies are presently 
in sight. 

Two important exceptions. to 
this are: automobiles and lumber. 
In both these items, present 
thinking at Ottawa is clear and 
decisive. It is that neither of 
these very important “essentials” 
are in sufficiently free supply to 
warrant removal from the ceil- 
ing. + et 

In the case of motor cars, ane 
other five or six months of con- 
tinued high production at Cana- 
dian plants, plus imports from 
U.S., would materially alter the 
picture. But the new higher ceil- 
ings on automobiles and trucks 
announced recently, are expected 
to remain at least until midsum- 
mer. This is not through fear of 
what might happen to the whole 
used car price structure—a struc- 
ture which even now under price 
control is admittedly badly bent 
ty black market and shortage 
pressures. 

Farm Prices Main Problem 

The really hard “eore” of the 


ee 


11947 ceiling problem is undoubt- 


edly farm prices and the agricul- 
tural program. Prices have an 
immediate effect on production, 
which means that milk, butter 
and cheese prices must bear some 
definite relationship. to each 
other. Any break in the chain, 
such as a big boost in the butter 
ceiling, would, it is argued, upset 
the whole farm price setup, ex- 
tending through feed and grain 
prices, etc. 


WPTB officials would like: a 


,Showdown with the Government 
;on its entire agricultural policy. 
But there is very little hikelihood 


(Continued on page 2, col. 5) 


Pace of Business 


Imports Hit 


Peacetime Record 


Flow of Automobiles and Machinery 
sends October Imports up almost to 
the $200 million mark. 


$ Millions 


1946) 


PSN 


e fe 
“Mf tsfIot 


B 1935.39 


The Financial Post 


Month by month we buy more 
abroad. October brought an 
all-time peak $186 millions of 
imports, as against $134 millions 
year before and $69 millions 
monthly average pre-war. It's 
evidence of two things: 1. Can- 
ada practices its belief in twe- 
way trade; 2. war-ravaged Eur- 
ope is snapping Dack as pro- 
ducer and trader—among big- 
gest. contributors to gain in 
goods to Canada are United 
Kingdom, France, Belgium, 
Norway, Netherlands, Italy, 
Greece, - 
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The Right Tie 
Is Important. 


When the tie you wear reflects 
good taste, you’ve made your first 
step towards a good impression. 
That's why so many smart men 
deperd on EATON’S for their ties. 
They know they can count on 
varied designs, rich colourings, 


and fine materials. 


EATON'S 


~ Complete 
Investment 


Service 
Our wide experience in 
security underwriting, 
trading and analysis 


serves both corporate 
and private investors. 


Collier 
Norris & 
Getalan 


Limited 
| MONTREAL - TORONTO 


IN NEW YORK CITY 
IT’S A 

GRAND CENTRAL 
LOCATION 


The Shelton is idealty located 
in the heart of Midtown 
Manhattan just a short walk 
from Grand Central Station. 
Convenient to all the im- 
portant centres of business 
and amusement. 


Hotel Shelton 


Lexington Ave. at 49th St. 
NEW YORK 


Because... 


it gives you the: news and 

features you want. Why 
fight over who. gets it first when you can have 
a fresh, uncut, personal copy delivered to 
your own house at less than 10c a week? 


THE FINANCIAL POST, 481 


UNIVERSITY AVENUE, 


TORONTO 2, ONT. 
Please send THE FINANCIAL POST. Enclosed find — 


C) $5.00 for one year. 


Company ..... 


Attention of SCPE SEER HERE 


Street address 


reer eeeeneee 


(J $10.00 for two years. 


eee PPP ee eee eee eee erere 


CeO eee eee eeeeee 


n Bowater’s.... + 
-| Burns 


‘Regimentation’ Threat |aNNOUNCING 


Confronts Professions | 


(Continued from page 1)* 

one for each of the professions 
and practices—to deal with dis- 
ciplinary measures, the setting of 
maximum fees to be charged for 
services, licensing, examinations, 
and other regulations now held 
by the professions or practices 
under the special acts. 

That’ is why the professions 
have already taken steps to op- 
pose this legislation. Two of the 
three-man board for each pro- 
fession would be appointed by 
the Government, the other by the 
profession concerned, The pro- 
fessional people object on the 
grounds that the board would be 
largely comprised of civil serv- 
ants, who would have the say on 
how the professions should con- 
duct themselves. 

With regard to the disciplinary 
measures, it is understood that 


4.ijpersons who might be charged 


with improper conduct or a breach 
of any of the regulations or of the 


Drew Leaves 
Door Open 


(Continued 110m page 1) 
willing to accept any proposal 


: 4 | whatever. 


But quite clearly, Mr. 
said no such thing. 

For Ottawa knows and quite 
obviously Mr. Drew knows, that 
the proposed five-year agreement 
would not in any way “centralize 
power.” It is a temporary ar- 
rangement, which, to use the ex- 
act phrasing of the B.C. agree- 
ment, “does not infringe on the 
constitutional rights of the prov- 
ince, all provincial tax fields af- 
fected being vacated on a rental 
basis to the Dominion.” 


The Federal Government has 
also expressed willingness to 
meet another point in the Drew 
speech; namely, the discussion of 
a permanent reallocation of tax 
and other powers before 1952. 
The, belief here is that the virtual 
achievement of a pact with B.C., 
plus relinquishment of the gaso- 
line tax, has brought agreement 
with Ontario closer. 


Look For It Here 


REGULAR FEATURES 
Dec. 28, 1946 


Mining . . . 14, 15 
Concentrates . 15 
Newfoundland . 16 


Drew 


code of ethics prescribed would 
have the right of appeal. If the 
appeal wére lost, the person’s 
name would be struck from the 
register. Provision would also be 
made for reinstatement at a later 
date. 

The professional people would 
be prohibited from practicing in 
the province after Dec. 31, 1947, 
unless licensed by the special ad- 
ministration boards to be set up 
by the Government. Since the 
proposed legislation, it is under- 
stood, would not do away with 
the various societies that control 
the professions, the professional 
people fear that-they would be 
called upon to pay a double li- 
cense—one to the special admini- 
stration board set up by the Gov- 
ernment, and the other to their 
own society. 

It is understood the proposals 
stipulate that, where professional 
people fail to register with their 
respective administration board 
and hold a license to practice is- 
sued by the board, a fine of not 
more than $500 could be levied 
ee prosecution, 


Say Bungling 
By War Assets 
On Drug Lines 


Drug Merchandising (Maclean- 
Hunter Publishing Co. Ltd.) in 
its Jan. 1 issue will say U. S. war 
surplus toilet preparations from 
Prince Rupert, B.C., are on sale in 
nondrugstore outlets at Toronto. 
Most of the brand names are un- 
familiar to Canadians. 

Distributor of the goods in 
question is Chocolate Sales Co., 
301 King St. E., Toronto, which 
bought the merchandise —a few 
thousand units — from Norcan 
Ltd., Ottawa, recently formed 
import-export firm in which a 
partner is A. R. L. McNaughton, 
son of General A. G. L. McNaugh- 
ton. Norcan bought a carload of 
the U S. war surplus toilet prep- 
arations for $20,038 from War 
Assets Corp. on July 4, 1946, and 
agreed in writing to sell it for 
export, War Assets informs Drug 
Merchandising. 

An exception was granted for 


6| domestic sale of certain items in 


p. 
Quotations . . 
What's New . . 
You Asked Us. 
INVESTMENTS 
Hobbs 


Co... « § 
Can, Car, Fary. 8 
Prod. 


Howard 


cardboard containers which, Nor- 
can said, were unacceptable to 
export ‘markets, according to a 
WAC statement. Norcan. later 


3\ advised WAC these goods had 


been resold to another Canadian 


"pst $| company for export, 


Denies Export Proviso 
McNaughton says Chocolate 


3| Sales bought on the understand- 


ing the goods would be exported. 
But John R. M. Devoir of Choco- 


; |late Sales told Drug Merchandis- 


N. Star Oil. . 
Nulac Prospect. 8 
Paramaque . . 


N. Bidlamaq. 14, = 


ing no such agreement appeared 
on the invoice; that before mar- 
keting the goods he offered it to 


54 Drug Trading Co., Toronto, which 
‘| acted as. broker and bought items 


ritish 
GLUE 


Now available for Canadian industry 
CROID GLUE—used by leading manu- 
facturing trades in the British Isles for 
nearly a century. Introduced into Can- 
ade for special wartime projects—now 
available to Canadian indu ustry in one, 
five and forty-five gal. containers. 


CROID is made from selected stocks of 

highest-quality — lues—guaranteed 

to contain no fish glue—entirely free 

from bacterial sama CROID has these 

outstanding advantages: 

UNIFORM QUALITY ¢ CONCENTRATED 
ENORMOUS STRENGTH 


Ask your Old-Conntry W orkmen! 
Write to Croid's Industrial Distributors: 


LLOYD'S LABORATORIES LTD. 


3475 DANFORTH AVE., TORONTO 13 


it was able to return to U. S. 
makers. Drug Trading officials 
say purchase by it was not in- 
fluenced by any desire to. cash 
in on low-price goods; that sole 
object was to facilitate return to 
manufacturers for repackaging 
and labelling and assure’ distri- 
bution through regular trade 
channels. 

Members of the drug trade in- 
terviewed in Toronto feel War 
Assets should have taken that. 
action in accordance with de- 
clared policy; nor can they under- 
stand why War Assets didn’t offer 
these goods to the trade. They 


wonder how much on the dollar. 


WAC did realize. Rough estimate 
—on a basis of $2.50 a dozen 
wholesale for shaving cream, $2 
for toothpaste — indicates these 
two items alone would amount to 
above $26,000. Only $20,038 for 
the entire lot was realized by 
WAC according to official state- 
ment, Drug Merchandising de- 
clares. 

The trade wonders too, the pub- 
lication will say, why the makers 
of the goods weren't approached, 


.|“but is not surprised by what is 


eat 
uk Rhadedes 


BEARDMORE 


claimed to be lack of co-operation 
on War Assets’ part.” In July, 
1944, the trade set up a Drug & 
Allied War Surplus Committee 
to handle such affairs, but “for 
two years any attempts to deal 
with War Assets on drug trade 
matters were in vain, committee 
members say. The committee 
died recently of frustration.” 

Hope is that trade associations 
will ask Ottawa to prevent recur- 
rence of such trade practices, 
Toronto druggists tell Drug Mer- 
chandising. 


RED DEER BRAND 


“This name has long 
been associated with 
High Grade Hardwood 


HARD MAPLE 


Flooring and Northern 


Hardwoods; SHruct 


FLOORING 


The MUSKOKA WOOD MFG. CO., Limited 


HUNTSVILLE 


- ONTARIO 


Alberta Wheat Pool-—— Ben S. 
Plumer (Bassano), president; E. H. 
Keith (Sexsmith), vice-chairman. 

Alberta Federation of Agriculture 
—R. C. Marler (Bremner), chair- 
man; G. E. Church (Balzac), A. T. 
Baker (Nemiscam), vice-chairman; 
James R. McFall, secretary. 

Alberta Shorthorn Association— 
John Cross (Nanton), president; W. 
L, Robinson (Vermilion), vice-presi- 
dent; Fred Kennedy, honorary sec- 
retary-treasurer. 

Canadian Food Products Ltd.—W. 
P. Scott, a director. 

Ciba Co. (Montreal) — Keith 
Horner, general manager; Thos. 
Rostron, technical director; D. L. 
Menzies,.pharmaceutical sales man- 
ager; Boyd Graham, dyestuffs la- 
boratory manager. 

Calgary Herald—John D. Southam, 
veie-president «nd publisher. 

Great Lakes Paper Co.—Wallace 
A, Delahey, executive vice-presi- 
dent. 

Investment Management Corp. 
(Vancouver) —- Douglas C. Birch, 
managing director. 

Kenwood Mills Ltd, (Arnprior)— 
Harold A. Short, vice-president and 
managing director; C. V. Spencer, 
E. J, Wilson, directors. 

Montreal Curb Market—Irving R. 
Picard (Toronto), a member 

Manufacturers Life Insurance Co. 
—R. E. Dowsett, assistant general 
manager and secretary; G. L, 
Holmes, assistant general manager 


Price Program 
Due In January 


(Continued from page 1) 

of such a development by mid- 
January. The Federal cabinet 
doesn’t work like that. Under Mr. 
King, at any rate, decisions are 
made piecemeal and as a rule 
grudgingly. Only the most press- 
ing and urgent matters of busi- 
ness get attention as a rule. Mat- 
ters which have such far-reaching 
implications (politically) as but; 
ter and farm prices get little 
more than “emergency” handling. 

By and large, the over-all 
WPTB thinking on food controls is 
to maintain a “cover” over 1946-47 
prices but ta clear the decks in 
time to let 1947-48 look after itself. 


A case in point would be the 
price ceiling on canned goods. 

Canned Goods and Textiles 

To remove the ceiling at the 
present time, even though sup- 
plies might be plentiful in some 
lines, would be to pass gratuitous 
profits to distributors and those 
who presently hold invgntory, 
rather than to the growers and 
processors, It is argued that it 
would be unfair to have had 1946 
crops grown and packed under a 
rigid ceiling policy’ and then re- 
move controls before these crops 
have largely passed into the 
trade. 

The same policy holds on tex- 
tiles; especially cotton textiles. 

There are only two seasons 
each year when cotton prices can 
be altered without wide reper- 
cussions in the trade. One of these 
is in the fall, the other in the 
spring. Thus when the Govern- 
ment decided to leave basic cot- 
ton prices at 15.4 cents per pound 
last October it ‘automatically put 
forward till next March or April 
(when a new trade “cycle” be- 
gins) any upward revision. It can 
be taken for granted that cotton 
prices will be adjusted upward 
next spring. 

Fuel and Rentals 


Price policy on fuel is largely 
tied to rental control. Fuel is the 
biggest single item of cost for 
many landlords. To let coal 
prices move upward without any 
rental relief would be a tough 
decision. 


Rental policy is going to be one 
of the hardest nuts for both- the 
WPTB and the cabinet to crack. 
Very shortly the cabinet is going 
to be asked to consider the rental 
question but there isn’t any clear- 
cut answer in sight yet. It will 
be a purely “political” decision 
which will weigh, on the one 
hand, the need for some over-all 
relief to landlords, and on the 
other the squeal which will un- 
doubtedly arise from hundreds of 
thousands of tenants if rentals 


New and Used 


MACHINERY 


Of. Every Description 
“HONE EL. 1271 
H. W. PETRIE CO., Ltd. 


147 Front St. W. Toronto 


“WE BUY & SELL” 


AVAILABLE 


AT HALIFAX, N.S. 
FOR 


MARITIME 
DISTRIBUTION 


e Warehouse & Office 
Facilities, Sales Office 
at Sydney, N.S. 


e 25 Years — Selling & 
Merchandising Experi- 
ence. 


e Capital. 


If interested in these facili- 
ties and you have a sound 
set-up to offer, kindly write 


BOX 133 
THE FINANCIAL POST, 
Toronto, Ont. 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government. 


and actuary; K. G. McNab, manager 
of agencies;_H. J. Stowe, comptrol- 
ler;'C. K. C. Martin, general coun- 
sel; T. B, Close, L.. M. Davison, as- 
sistant secretaries; J. R. Beveridge. 
associate actuary, 

Metropolitan Life Insurance Co. 
—G, J. Spahn, manager, Canadian 
head office. , 

North American Life Assurance 
Co.—J. T. Bryden, assistant general 
manager. 

Ontario Government — B. H. 
Geary, V.C., lecturer, Lands and 
Forests Dept. 

Quality Steels (Canada) Ltd. (Lon- 
don)—Ernest Penn, chairman; E. A. 
Wilson, president; T. R. Harrison, A. 
E. Silverwood, A. G. Warden, direc- 
tors; F. J. Allan, secretary- or 
urer. 

Royal Trust Co.—A. G. 0. Bahr, 
manager, Hamilton branch. | 
Radio Station CKEY (Toronto) — 
Waldo J. Holden, sales director, 
Saskatchewan Co-operative Pro- 
ducers Ltd.—J. H. Wesson (Regina), 
president; A. F. Sproule (Lafleche), 
W. J. Ball (Pelly), vice-presidents; 
A. D. Young (Cyrhric), T, G. Bobier 
(Moose Jaw), directors, 
Toronto Bond Traders Association 
—C. W. McBride, president; - a 

VanDuzer, vice-president; 
Mason, secretary; M. L. Wills, weno 
urer. 

Vancouver Daily Province—P. c| 
Galbraith, assistant publisher; H. H. 
C. Anderson, editor. 


are raised say 7, 10 or 15 per cent 
across the board. 

Consumer credit controls are 
almost certain to be removed at 
the turn of the year. There is a 
growing belief at Ottawa that 
these controls are not being very 
closely observed wherever the 
consumer and dealer agree to 
avoid them. Where there is such 
agreement, policing of the regu- 
lations is difficult if not im- 
possible, 


Classified ads. cost 4c, per word 
and figure for each insertion. 
Minimum ad. 12 words. Add six 
words when box number is 
required. When replies are to 
be mailed to advertiser, add 
10c. Classified ads. payable in 
advance. Contract rates on 
application, 
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POSITION AVAILABLE 


GREAT OPPORTUNITY for young man 
about 35 years of,age, with general 
grocery sales experience. Must under- 
stand selling of canned foods. Aggressive- 
ness with ability will create executive 
position for «right man. 


Box 135, 
Financial Post, Toronto. 


The 


PRODUCTIVE MECHANICAL ENGINEER 
AGE, 46. Sound and broad experience all 
phases of metal manufacturing industries 
and high record of achievement. Capable 
and tactful administrator of design, 
project analyses, methods, planning and 
production control. Seeks appointment 
as works manager, general superintendent 
or similar capacity. Box 129, The Finan- 
cial Post, Toronto. 


Attention Manufacturers 


SALESMAN CALLING on Jobbing Trade 
in Saskatchewan, desires Food or Allied 
Lines. Excellent Bank and Personal 
References Box 131, The Financial Post, 
Toronto. 


AGENCIES WANTED 


WESTERN CANADA company established 
26 years with first class selling organiza- 
tion” warehouse and over 1,000 accounts 
wishes to contact manufacturers with 
view to exclusive territory in four 
western Provinces. Interested in elec- 
trical appliances and fixtures, fluorescent 
fixtures, leather goods, albums, smokers’ 
sundries, jewellery, watches, china, glass- 
ware, etc. Box 119, The Financial Post, 
Toronto. 


DISTRIBUTION WANTED 


UNEXCELLED, NEW housewares products 
and specialty lines available. These superb 
products out-class all competition. Popu- 
lar priced with big sales potential. 
Exclusive regional distributorships avail- 
able to sales agencies or distributors who 
can give continuous coverage of retail 
outlets. Necessary to carry reasonable 
stock of merchandise. Box 139, The 
Financial Post, Toronto. 


A GILT EDGED 
BUSINESS PROPERTY 
INVESTMENT 


LOCATED IN WINDSOR 
$150,000 - Requires $75,000 Cash 


articulars 


Box 137, The ‘Financia Post, Toronto. 


BUSINESS OPPORTUNITIES 
IN WESTERN CANADA _ 


LARGE RETAIL SHOE STORE 


OR SALE in Winnipeg. Sales over | 

$100,000.00 yearly. Long lease—Al 
shopping centre—wonderful opportunity. | 
For immediate sale. Price $85,000.00 de- | 
pending upon stock on hand. 


LARGE NEWS, MAGAZINE, 
BOOK AND GREETING CARD 
BUSINESS 


‘NN WESTERN city. Doing over pom 

000.00 per year. Long lease—Al loca- 
tion. Good profit. If sold at once, price 
$46,000.00 including large stock. 


RETAIL JEWELRY BUSINESS 
IN WINNIPEG 


IGH CLASS, good location, shopping 
centre. Price $25,000.00. 


LARGE RESTAURANT BUSINESS | 
iN WESTERN CITY 
ALES $200,000.00 per year—employs 50. 
Long favorable lease. Very latest 


equipment. Price $65,000.00 with $15,- 
000.00 stock on hand. 


AGENCY FOR REFRIGERATORS, 
ELECTRICAL 


PPLIANCES, etc., 


in large western | 
Ontario city, 


Exclusive rights, Fast | 


selling lines, Nets up to $20,000.00 yearly. | 


Located fine shopping centre. 
$28,000.00 for very fine building and fix- 
tures. Stock $7,000.00 extra. 


WHOLESALE TOBACCO 
AND CONFECTIONERS 
USINESS, in Winnipeg — long estab- 


lished. Price $55,000.00 plus stock on 
| hand 


Price | 


FOUR PROVINCES INVESTMENT CO 
300 Main St. Winnipeg, Man. 


om 


ing... Siberian dog teams. Accommo- 
dation and cuisine in the famous “Gray 
Rocks’ way”. 

In the 


Famous 
Laurentians 


NY 
TT SRC 


SAVI 


REGULARLY) 


4 


It is regular saving that counts. 
A Savings Account with the 
Canada Permanent will help. You 
can make payments by cheque. 
Your deposits earn 2%. You have 
a fund always available to meet 
obligations and emergencies. You 
feel secure. 


CANADA 
PERMANENT 


Mortqage Corporation 


Head Office: 320 Ba 
Assets Exceed $67,060 


PATENT FOR SALE 


British patentee desires to license or sell 
Canadian Patent numbered 419366. dated 
h h, re improvement in Ad- 
Motor Vehicles and the 

For further information write 


ERNEST E. CARVER 


789 W. PENDER ST., VANCOUVER, B.C. 


Like. 


EXPORTS 


to World-wide Markets 


will ensure. your plant year- 
round production. We invite 
you to discuss with us your 
exclusive sales rights either 
on a commission basis or out- 
right purchase. With our 80 
representatives, we can as- 
sure you of first-class success. 


Wm. Looser & Co., Ltd. | 


64, Wellington Street West, 
TORONTO 


at: WINTER. 
“SPORTS ; 


DOMINION 
| that 
shares have been purchased for can- 
cellation, thereby reducing the num- 
' ber outstanding fo 8,357, 


ion 


We invite 


in 
DIE CASTING 
DIES, 
PLASTIC DIES, 
PERMANENT 


RX 


UTE 


Peer wat: 


ear ea iene | 
Windsor Ontario 


ee 


an additional 48 preferred 


Regular, Frequent 
CANADIAN 
FREIGHT SERVICES 


to and from 
Puerto Rice 
DOMINICAN REP. 
*Haitl 
* Guadeloupe, 
Martinique 
PANAMA CURACAO 


COLOMBIA VENEZUELA 


*occasional cells 


Loading SAINT JOHN 
(via St. John's, Newfoundland) 
S. “Bloomfield Park,” Jan. 4/6 
tor San. Juan, Puerto Rico; Ciudad 


Trujille, Dominican Rep.; Port au 
Prince, ‘Haiti. 


CUBA 

BR. HONDURAS 
GUATEMALA 
COSTA RICA 


Sailings from Montreal 
(summer, months), 
Saint John and Halifax 
(year round), 


For further Information, apply 
to Saguenay Terminals itd, 
1700 Sun Life Bidg., Montreal. 
(Telephone BElair 1571). 


SAGUENAY 
TERMINALS 


Exclusively Simpson's! 
Canadian Tailored Casual 


10.25 


For Winter sports or fireside lounging, this distinctively 
Canadian shirt-jacket is ideall Handsomely tailored by 
John Morley from warm all-wool materials, Simpson's 
good-looking Canadian T=:lored Casual will fit smartly 
into your Spring and Summer wardrobes, tool Choose 
from plain shades, fancy checks, neat hound's-teoth 
effects! Sizes small, medium and large. Each 10.25. 


The Store for Men 


Street Floor 





MALTING advises 


100 New Houses in 66 Working Days 


Canada’s 25,000th “Wartime 
House” was opened at Moncton 
this week -with ceremony presid- 
ed over by Maj.-Gen. Hugh A. 
Young, president, Wartime Hous- 
ing Ltd., now a branch of Central 
Mortgage & Housing Corp., Ot- 
tawa. 

That's an impressive number of 
houses, even if most of them are 
of the so-called temporary type. 
But what made the Moncton show 
really exciting was that it dis- 
closed something new and poten- 
tially important in the evolution 
of prefabrication techniques of 
tomorrow. 

Erecting the bulk of a house in 
around two hours smacks of war 
industry magic, recalls the critic- 
al days when badly needed cargo 
ships were being prefabricated 
and assembled by a man named 
Kaiser in under a week. It’s the 
kind of speed not often found on 
a@ postwar house building job. 

But that’s what Parsons Con- 
struction Co., Moncton, is doing 
every day in a race against time, 
the weather, labor and material 
shortages to speed 200 rental 
houses for veterans. 

Father-Son Design 

‘The system is something like 
the panel prefab technique de- 
weloped in 1941-42 by Wartime 
Housing and its big-scale con- 
tractors. But Wartime Housing 
officials say it is greatly superior 
to the original. Developed by En- 
gineer Lloyd Parsons from key 
ideas of his father, J. F. Parsons, 
president of the firm, main fea- 
ture is: what has come to be 
known as “on-site” prefabrica- 
tion, as distinguished from fac- 


Moncton’s Wartime Housing Record 


than part-wall panels, are built 
indoors on horizontal jig-tables. 
Here the operation is so simple a 
boy could precision-cut and nail- 
assemble framing and siding as 
soon as he learned to handle saw 
and hammer. A skilled or semi- 
skilled carpenter can do the work 
almost with his eyes closed be- 
cause materials are pi:-cut to 
standard dimensions on power 
saw jigs and then sistaply drop- 
ped into their proper slots on the 
assembly tables. 
It’s Indoor Job 

Walls, gables, roofs are com- 
pleted indoors in the jig shop, 
complete with door and window 
frames and sash, wall siding and 
roof shingles. When completed, 
the sections move to individual 
house sites on flange-wheeled 
fiat trucks running on wooden 


Ped y 


Here’s how Parsons Constructio 


} 


nm Co. is erecting house shells in 


less than two hours at Moncton for Wartime Housing. Parsons, 

improving on original war housing techrfiques, prefabricates full- 

wall sections in on-site jig assembly “plants,” then shoots them 

along to individual house lots via miniature railroad for erection 

by power crane as shown. Parsons firm is working on its second 
hundred houses by this method. 


a hoist drum on a “donkey” en- 
gine. This neat little mass-build- 
ing transport system is a minia- 
ture railway, track switches, sig- 
nals and all. Power cranes raise, 
and a minimum of hand labor 
nail the sections together on a 
prepared concrete foundation and 
wood subfloor, 

One of the most novel features 
is reversal of the usual order of 
building. True, the Parsons pre- 
fabs start with the foundation and 
floor just like any other house. 
But there the resemblance ends. 
As soon as the floor is laid, car- 
penters go right on building the 
partitions, before doing anything 
about walls or roof. Then along 
come the prefabricated wall and 
roof sections—in: which is incor- 
porated the main framing of the 
house—and all that remains to be 
done is apply interior finish mat- 
erial to walls and partitions, 
doors, glass, hardware, paint, 
plumbing, heating and wiring 
services. 


Savings “Important” 
Wartime Housing officials back 
up the Parsons claim to important 
savings in time and materials, al- 
though actual figures on these 
savings have not yet been com- 
piled. Chief credit for such sav- 


rails, and powered by cable fromings is laid at the door of the “jig 


* 


shop,” a building 40 by 135 feet 
with lean-tos added along each 
side from which to feed materials 
and pre-cut parts to the assembly 
tables, 


The Parsons-Wartime Housing 
system, a proven solution to the 
problem of building frame hous- 
es quickly, is attracting studious 
attention among’ builders in the 
region and among others much 
farther away. Recently a firm of 
contractors from Rhode Island 
sent a motion picture cameraman 
to record each step in the Parsons 
process of on-site prefabrication. 

Revolutionary or not, the meth- 
od makes an important contribu- 
tion to the advance of prefabrica- 
tion technique, according to War- 
time Housing officials. 


Consumers Glass Plans 
New Plant in Chatham 


From Our Own Correspondent 


CHATHAM—Purchase of an 18- 
acre site for immediate erection of 
a new plant by Consumers: Glass 
Co. of Montreal is announced by the 
industrial bureau here. The plant, 
extent of which is not yet an- 
nounced, will employ men and 
women and will manufacture glass 
containers for.food products and 
the proprietary trade. 2 


* 


100,000 NEW SAVERS — 


CHOOSE THE Bot M 


The Canadian people have 1,531,658 deposit accounts in the 
Bank of Montreal. Most of these are savings accounts and more 
than one hundred thousand of them have been opened during 


the last year. 


“This,” said B. C. Gardner, general manager of the Bank, 
“is a tribute to the thrift and common sense of our people and 
is a strong bulwark against the inflationary potential of an increased 


money supply. 


“We are deeply conscious of our responsibility to the great 
number of citizens in all walks of life whose savings are entrusted 


to our care. 


“The facilities and services provided to savings depositors in 
Canada are, I believe, unequalled in any other country .. .” 


This quotation is from the address of the General Manager of 
the Bank of Montreal, at the Bank's recent annual meeting. If you 


would like to receive, when published, a free co 
annual report carrying this address, write to the 


Place d’ Armes, Montreal, 


WO OANT 


FO A BILLION CAMADIANS 


"dank 


the complete 
of Montreal, 


Bank or MonrTREAL 


working with Canadians in every walk of life 


since 1817 


Multipane I nsulating Window 
Is New Canadian Assembly Job 


Assembly in Canada for the first 
time of “Twindow” ‘multipane in- 
sulating windows, by arrangement 
with Pittsburg Plate Glass Co., 
Pittsburg, Pa. originator of the 
product, is announced this week by 
Hobbs Glass Ltd., Clarence F. Wood, 
Toronto, pres:dent, Fabricator in 
Canada is Duplate (Canada), 
Oshawa, Ont., for which Hobbs is 
distributor of several special glass 
products. 

Multipane, metal-framed insulat- 
ing windows can be made of al- 
most any style of glass. In Twin- 
dow, however, Hobbs and Duplate 
will concentrate for the present on 
polished plate glass for residential 
“picture” windows, store © fronts, 
refrigerators, etc., and to some ex- 
tent as well-on ordinary sheet- 
drawn glass for use in house, fac- 
tory, school and hospital building. 

Aluminum tubing, used in fram- 
ing, will be of Canadian manufac- 
ture; stainless steel tubing and glass 
will be from United States. 

Twindow of U. S. manufacture 


has been sold in Canada by Hobbs 
for some months, that is, since 
Pittsburgh Plate Glass put 10,000 
units into use in both countries as 
a postwar test before releasing the 
product for general distribution. 

Hobbs’ is exclusive Canadian dis- 
tributor of Twindow; continues to 
handle as well the competitive 
“Thermopane” multipane insulating 
window made in United States by 
Libbey-Owens-Ford, 

Twindow insulating windows are 
completely prefabricated; consist of 
two or more pieces of glass enclos- 
ing a small hermetically sealed air 
space. Hollow aluminum tubing 
separates the pieces of glass. The 
entrapped air is at atmospheric 
pressure. It is dehydrated initially 
by means of a drying agent within 
the spacer tubing; the dessicant 
adding insurance against vapor dif- 
fusion. The entire edge of each 
window unit is encased in a stain- 
less steel channel, protecting the 
seal, guarding the edges against 
damage, providing a firm edge for 

installation, Hobbs officials state. 


Enterprise at Work 


Five-day Week Pays 


Production 


MONTREAL (Staff)—With a 
recently-floated loan of $150,000 
tucked away in the bank, Stowell 
Screw Co., Longueuil, says it is 
now ready to proceed with its ex- 
pansion plans for 1947. To up its 
production of machine screws the 
company plans to lease additional 
buildings near its present plant 
and install new machinery. Also 
to smooth the production road 
Stowell recently inaugurated the 
five-day week with the same take- 
home pay for its employees. 
President J. M. Boulard tells The 
Financial Post this item is costing 
the company about $25,000. With 
more screws to sell in 1947 Stowell 
plans to jump back into the ex- 
port market which it reluctantly 
left for war work. 


Some observers are wondering 
how this comparatively small 
company (150 employees and 
$529,916 total assets in 1945) can 
survive in the squeeze between 
rising costs and fixed prices? Boul- 
ard admits that costs are way up 
—labor as high as 68% over pre- 
war. But even so he expeets, to 
see earnings this year up over the 
$13,491 net profit of 1945. What’s 
the answer? Boulard thinks he has 
it in employee relations. “To meet 
rising costs you have to find pro- 
duction short-éuts,” Boulard says, 
“and the man working on the 
machine is the person to find 
them.” Another reason too for the 
strong showing of this company 
is that Stowell Screw has special- 
ized in one product—machine 
screws—so that now it is the 
generally acknowledged leader in 
this particular field in Canada. 

Boulard however, puts the 
greatest emphasis on employees. 
The $25,000 which the five-day 
week is costing the company he 
considers as much of an invest- 
ment as the $150,000 which is 
going into plant and machinery. 

Employees Share In Decision 

But before he actually borrow- 
ed the $150,000 Boulard had a 
meeting of all the employees and 
asked them if they were willing 
for the company to go ahvs:i with 


expansion plans, In doing so he! 


pointed out the advantages and 
some of the risks involved and 
then let them decide what should 
be done. Boulard says if the em- 
ployees had not been in favor of 
the proposed pRins he wouldn't 
have gone ahead with them. 
Boulard’s philosophy with re- 
gard to plant. operation is 
“collective responsibility means 
collective benefits.” Once a month 
he holds a plant meeting at which 
the state of the business is ex- 
plained to the employees. Boulard 
feels that by doing this he gives 
direction to each person’s work 
since they know where the com- 
pany stands and what their job 
means to the over-all success. 
Like many other companies Stow- 
ell Screw also has a “suggestion 
box” for employees’ ideas, This 
feature has been only moderately 
stcccessful, Boulard claims, but 
coupled with the fact that his door 
is always open to any employee 
with an idea he thinks it has 
paid off. A visitor to Mr. Boul- 
ard’s office is quite likely to see 


jrough sketches in pencil or cray- 


on on his desk of some new trick 
in making. screws which an em- 
ployee has submitted. 

This emphasis on having em- 
ployees look for production short 
cuts is particularly important now 
that the company is into the post- 
war market, Boulard thinks. Al- 
though the company at some time 
or, other has turned out about 
8,500 different ‘styles of screws 
the end hasn’t been reached yet. 
For example one of the company’s 
sales representatives recently saw 
a certain type of fastener being 
used to hold an all-metal chair 
together. He told the company 
about it and asked if Stowell Co. 
couldn’t turn out something bet- 
ter. Plant engineers and machin- 
ists went to work on it and turned 
out a bolt with a curved head 
that would fit close to the tubular 
steel—just what the customer 
wanted. Another job was a special 
kind of window fastener for use 
in an insane asylum. 


New Selling Word 


Whilé window fasteners are not 
in the same category as bolts and 
screws Boulard thinks the com- 
pany should move along with the 
times and as a result he says they 
are selling all their'products now 
as “fasteners” a newer word and 


rr eee one witha little more sales appeal. 


N 


Dividends 


Just to show what can be done 
with a little inegnuity, some of 
the Stowell employees turned out 
a few hundred golf tees made out 
of steel and aluminum wire. These 
are not for sale but salesmen and 
company executives use them as 
an advertising come-on. 


As far as the foreign market is 
concerned Boulard says that ad- 
vertising isn’t necessary right 
now. Since the war, however, the 
company has not had enough steel 
to do more than satisfy 1,000-odd 
domestic customers. With the pur- 
chase of new machinery and addi- 
tional plant space Boulard says 
the company will be back in the 
export market in 1947. Already 
the company has representatives 
in South Africa, New Zealand, and 
Australia. With foreign prices 30% 
to 35% above Canadian pric 
ceiling Boulard wishes he had 
been able to enter the foreign 
market earlier. 


Boulard says he has fond recol- 
lections of the export business 
since it was largely responsible 
for pulling the company out of the 
doldrums in 1933. At that time 
the employees were called to- 
gether and told that the company 
needed more sales and had de- 
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Today’s tough competition demands clear thinking and 
fast action. That's why this top executive likes the 


convenience and instant action of 


dictation. 


ictaphone Electronic 


The microphone on his desk gives him new and precise 


control over his entire organization. 
phone he speaks ideas, plans and instructions. 


Into this micro- 


It even 


records important over-the-desk conversations. Mean- 
while his secretary is free to protect him from interrup- 
tions and do other important work. 


You'll find this new control center for executive action 
on the desk of many a top-flight business leader today. 


Learn for yourself how this microphone ''Control Center’? will double your 
ability to get things done. Free descriptive literature will be sent on request. 


DICTAPHONE 


DICTAPHONE CORPORATION LIMITED, 86 RICHMOND ST. W., TORONTO 


The word DICTAPHONE is the registered trade-mark of Dictaphone Corporation (U.S.A.), makers of Acoustic 


Napremennatn tenn menes 

cided to enter the foreign market. 
In the same year Boulard says 
Stowell Screw went on 24-hour 
production and was still operating 
at that rate until the war. “And 
this in the midst of the depres- 
sion,” Boulard likes to recall. He 


adds that when the employees 
knew what the company was aim- 
ing for they were ready to pitch 
in and co-operate. 

Almost: a dozen of Stowell 
Screw Co, employees have been 
with the company for 25 years, 


and Electronic dictating machines and other sound recording and reproducing equipment bearing said trade-mark. 


Boulard himself has been associ- 
ated with the company for almost 
all of the company’s 33 years ex- 
istence. This to some extent is 
responsible for the friendly ‘em- 
ployee-management relationships, 
Boulard claims. 


Underwood Limited 


Joseph L. Seitz, President 
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TRUST COMPANIES JOIN FORCES 





ARTHUR MEIGHEN ~ MORLEY AYLSWORTH 


Directors of The London and Western Trusts Co. have approved @ proposed agree- 
ment with The Huron & Erie Mortgage Corp. and its affiliate, The Canede Trust Co., 
which will bring the business and assets ¢ the two trust companies under the presi- 
dency of Mr. Morley Aylsworth. The Rt. Hon. Arthur Meighen, K.C., P.C,, was 
elected president of The Lemon and Western Trusts Co. in 1932. e 
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Our BUILDING MANAGEMENT Service 
Means Higher Returns for 


Property Owners 


Whether you own business or residential property in Toronto, 
our BUILDING MANAGEMENT department provides a com- 
plete service in the leasing, callection of rents and building 
maintenance. 


Out-of-town owners of property in Toronto will find our 
BUILDING’ MANAGEMENT service particulerly helpful and 
convenient. - 


Phone or write for further details 


J. D. McWILLIAMS 
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By JAMES H, JOYCE 
One clue to the trend of stock 
prices is suggested by the accom- 
panying charts showing the aver- 
age dividend return from four 
classes of stocks. They show that 
the yields on preferred, bank, 


‘|common and mining stocks have 


all reversed their upward trend 
caused by the market decline 
earlier. this year. 

One reason may lie in the 
greater difference in return be- 
tween these yields and those of 
Dominion of Canada bonds now 
obtainable as compared with at 
their 1946 highs. But, based on 
the spread in yields, only the com- 
mon stock group is now selling at 
a lower price than its 1936-37 high 
level, 


First group to show a change in 
trend were the mines. This group 
also shows the sharpest swings. 
Mining stock yields dropped 43.7% 
from their February, 1946, low of 
3.55% to their September high 
of §.10%, but have now steadied 
up to average a 4.51% yield— 
11.6% up from September. The 
higher world prices for base 
metals and consequent improve- 
ment in the outlook for these 
mines has been the main factor 
causing the higher prices and 
lower return in this group. Gold 
mines have firmed only slightly 
due to operating difficulties, not 
as much tax relief as anticipated 
and the loss of the exchange 
premium. The revaluation of the 
Canadian dollar to parity with the 
U. S. dollar was the main cause of 
the larger drop in mining stock 
prices. 

At their current level, mining 
stock yields average 15.2% less 
than the 5.32% low of October, 
1936. over 42% lower than in July, 
1939 (7.809%) and nearly 72% less 
than in April, 1942 (15.88%). A 





How Stock Yields Have Shifted 


Average Stock Yields, Quarterly 
10 


return of 10% was at one time 
considered normal irtorder to al- 
low: for the depletion factor. 

One of the best records is shown 
by. the bank stock group — no 
doubt due to the increases in divi- 
dends announced late this year. 
They established a new low yield 
for the period charted at 3.09% 
in February, 1946. Yields on bank 
stocks dropped 12.9% to a 3.49% 
level in October but have now re- 
covered about two fifths of the 
drop to a 3.33% level—only 7.8% 
from their February level. They 
now yield 13.3% less than their 
April, 1937, low of 3.84% and 
22.4% below their July, 1939, 
level of 4.29%. 

Bank stocks and mines were 
the first groups to show an up- 
ward trend in yields and were 
the first to show a reversal to a 
downtrend again which may be 
significant. 

Common stock yields, averaging 
4.70% at mid-December, are no 
2.2% less than the 4.78% level of 
early December. At the latter 
level, the high for this year’s up- 
trend, common stocks were yield- 
ing 31.0% more than at their May, 
1946, low of 3.65%. The stock 
market action in the last week 
has accentuated this declining 
trend again. At the current level, 
common stocks yield 13% more 
than their 4.16% low of October, 
1936, but 15% less than just prior 
to the war, Their yield is now 
only about three fifths the 7.63% 
average yield of April, 1942, 
shortly after which the stock 
market started its bullish trend. 

The difference between the 
yield obtainable on common 


DIFFERENCE IN YIELD AS COMPARED WITH DOMINION 3% PERPETUALS 


W.B. Vertical scale in diegrem 4 has tenn reduced hy one helt 


Stock Yields Reverse Upward Trend 


As Investors Seek, Better Returns 


Bowaters Plans 
New Extension 


From Our Own Correspondent 
CORNER BROOK, Nfld. —. 
Further additions to equipment 
of the Bowater’s pulp mill at 


Corner Brook, Newfoundland, 
have now reached the planning 
stage, to provide increased 


groundwood pulp _ production. 
This is in addition to new pulp 
and paper machine equipment for 
the new mill extension program 
announced last September. (The 
Financial Post, Sept. 21.) 

Featured in the latest increase 
will be the addition of two more 
hydraulic magazine grinders. The 
new unit will have a total of 14 
grinders, making a total of 39 in 
the entire mill : 

Recently it was announced that 
the company plans: to offset par- 
tially the current shortage of 
pulpwood in the mill woodyard 
stacks by trucking and rail ship- 
ping from woods handling depots 
at Howley and Deer Lake. No 
decision has yet been made re- 
garding further curtailment of 
operations which is a possibility 
for sometime in January. The 
mill at present is operating on a 
weekly schedule of 17 8-hour 
shifts. 

It is expected that the new 
high-speed paper machine will 
be in operation by the winter of 
1948; delivery dates on some elec- 
trical equipment now run to as 
long as 24 months. 

Additional Canadian engineers 
arrived at Corner Brook this 
month to augment the personnel, 
largely Canadian, working on the 
mill extension. 











































stocks and that on Dominion of 
Canada perpetuals has more than 
doubled since the May low level. 
A 1.97% better return is available 
now as against only 0.92% in May, 
the common stock yield, average 
indicates. 


As long as bond yields remain 
at present or lower levels, the 
pressure on funds seeking invest- 
ment in the stocks will continue. 
The incentive is now over double 
what it was earlier this year—an 
important fact to remember. 

Best resistance to the decline} 
was shown by the preferred stock 
group which accounts for their 
showing the smallest percentage 
recovery. Their average yield only 
rose 10.7% from its June, 1946, 
low of 4.13% to its December high 
of 4.57% but it has only dropped 
to 4.52%—11.4% of its rise. The 
effect of steady investment de- 
mand has been a factor in holding 
preferred stock prices. The yield 
on preferreds is now 9.4% less 
than its April, 1937, low of 4.97%, 
22.1% under its pre-war July, 
1939, level of 5.80% and has de- 
clined steadily from a high of 
about 7.32% in April, 1942. 


One important factor in the 
stock market is the yield obtain- 
able on Dominion of Canada bonds 


CANADIAN FOOD PRODUCTS’ | 
net profit (including refundable ex- | 
cess profits taxes) was up 70% for | 
the year ended Nov. 2, 1946. The! 
substantial increase in profits re- | 
flects mainly improved earnings of | 
divisions of the business owned and 
operated for the full fiscal year, 
Board Chairman E. P. Taylor stated. 
The profits of new businesses ac- 
quired during the year contributed 
to a lesser degree, it was said. 

Volume of sales and the number 
of customers being served are con- 
tinuing at record levels in the cof- 
fee shop, cafeteria and restaurant 
divisions, Mr, Taylor said. Directors 
and management are actively en- 
gaged in measures to compensate 
for the increased costs of basic com- 
modities and thus to maintain the 
satisfactory level of profits. 

CONSOL. INCOME ACCOUNT? 


—the safest of all securities. The ee eee Nae tba 
current yield of 2.73% on Domin- | Pe. Depree. ciccics  aaneie | isecaat 
ion 3% perpetuals (best issue for | Interest ......0..... 35,037 32,476 
comparison with stocks) is about | ./pG,'** Nee? s+---+  S48.g18 383.118 
12% below its 3.09% level of | Profit incl. ref. EPT .. 490,198 208,494 
early 1937. A comparison of the | Rtsinea net profit... anonis  ea4c7a8 
difference between the yield | Less: Cl. A divds. . 719 | 

obtainable on each of the four | girpius tor year...) gneedy — Laplade 
groups as compared with Domin- | Times Interest s:arned: . 
ion perpetuals shows as follows:| Before depr. --.--.- 38,08 7.85 


After depr....,..... 31.10 2274 | 
Earnings per Share & Dividend Records: | 


Change from Cl, A: Excl. ref. EPT $4.81 $2.61 
‘ Recent At 1946 Low Yield At1037 Lew Yield 1946 Low Incl. ref. EPT .... 4.99 3.26 
% oe % a PRM. ai es epavce . 1.00 ian 
Preferred sisesssecseeess 1,79 1.40 ‘ 1,90 27.8 Com, (new): | 
Banks ...++0 cessecsesess 0.00 0.36 : 0.75 66.8 Excl. ref. EPT ..06 1.92 0.80 | 
COMMON cseseessssoveers 1:97 0.92 1,07 114.1 Incl. ref. EPT .... 2.01 1.13 | 
Mines .....s.0+ scesessee 118 0.82 2.23 117.0 Paid .:... sassy : 0.50 oan 
: Com. (old): Paid ... 2.50 


Directors Plan Merger 
TwoLondon Trust Firms 


Directors of London & Western 
Trusts Co, have approved a pro- 
posed agreement with Huron & 
Erie Mortgage Corp. and Candda 
Trust Co. which will merge the 
business of these three old-estab- 
lished cofmpanies into one group. 
Total assets will be $140 millions. 

Under the terms of the agree- 
ment, the shareholders of London 
& Western Trusts Co. will receive 
$175 in cash for each of the 12,137 
fully paid, $100 par value shares 
of London & Western Trusts Co. 
outstanding. Shareholders of both 
trust companies will meet Feb. 
4 to ratify the proposal. ~ 


In a joint statement, Rt. Hon. 
Arthur Meighen, ‘president of 
London & Western Trusts, and 
Morley Aylsworth, president and 
general manager of Huron & Erie 
Mortgage Corp. and Canada Trust 
Co., said: , 

“The joining of forces, made 
possible by this agreement will 
consolidate the business of the 


two trust companies which now, 


maintain head offices in London, 
Ont. and branch offices from 
Montreal to Victoria. Estates, 
trusts and agencies under adminis- 
tration will total over $80 millions 
and proposed arrangements will 
provide additional facilities and 
services for handling these ac- 
‘counts. 

“It is expected thai a number 
of directors of London and West- 
ern Trusts will become directors 
of the Canada Trust Co. and that 
the system of Regional and Ad- 
visory. Boards will be continued. 
This assures continuity in the ad- 
ministration of all phases of the 
business. 

“Through the merging of assets, 
Canada Trust Co. will become one 
of the largest trust companies and, 


with Huron & Erie Mortgage| 


Corp., will conduct a national 
business with branches 
provinces.” 


in six 


London & Western Trusts Co., 


organized in 1896, had total assets 
of $50,500,000 as at Dec. 31, 1945. 
Head office is in London, Ont. and 
branches are located at Toronto, 
Winnipeg, Saskatoon, Vancouver 
and Victoria. Other officers of the 
company are John S. Moore, 
chairman of the board; Ray Law- 
son, O.B.E., newly appointed 
Lieuterfant-Governor of Ontario, 
H. R. MacMillan, C.B.E. and 
G. H. Aikims, K.C., vice-presi- 
dents, and John D, Harrison, gen- 
eral manager. In addition to its 
main board of directors, the com- 
pany has regional boards in To- 
ronto, Manitoba amd British Col- 
umbia, 


Huron & Erie Mortgage Corp., 
which will head the merger, is 
one of the oldest and largest 
mortgage loan corporations in 
Canada having been founded as a 
savings and loan society in 1864. 
The combined assets of this cor- 
poration and its wholly owned 
subsidiary, Canada Trust Co., now 
exceed $89 millions. For many 
years the two institutions have 
operated in Ontario and all west- 
ern provinces where they now 
have 15 branch offices in 12 cities. 

Canada Trust Co. was estab-. 
lished in 1899 and carries on busi- 
ness across Canada in the admin- 
istration of estates, trusts and 
agencies, In recent years the cor- 
porate trust business has become 
increasingly important. 
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M. A. Thomsoa Toronto Stock Exchange 
A.J. Davis Montreal Stock Exchange 
H. H. Rath Montreal Curb Market 
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*Net after deduction of refundable por- 
tion. *Includes accounts of Industrial 
Food Services Ltd., Woman's Bakery Ltd., 
and Muirhead’s Cafeterias, Ltd., Picardy 
Lid. its Alberta and Saskatchewan sub- 
sidiaries, Federal System of Bakeries Ltd. 
and Manning Biscuit Co. Ltd. In 1946 aiso 
ncludes Willards Chocolates Ltd. #Be- 
fore issue of 25,000 4'2°% pref. in Nov., 1946. 


Better Regulation 
Planned By Hydro 


Better regulated power loads and 
a consequent improvement in elec- 


trical services are envisaged in re- ee ee 
: As at: Nov.2, Oct. 31 
habilitation and new construction ; 1946 1945 
work now being carried out or Cash venskecccceoe tees yg $538,046 
planned by the Ontario Hydro Com- | eee Ae ta eneeegees eens es 
mission, it is stated. This work is| Ins. c. s. v., etc. ...... 25,077 23,144 
in connection with some 75 trans- | Inventories .......... 9 oab.847 529,693 
former switching and distribution Prennie ‘ee oo en ae 
stations, mainly in southern Crn-| Misc. assetsa ........ 278,427 | 210,944 
tario. Fixed assets* .....0.5 2,610,314 1,475,528 
‘ Goodwill, etc. ...cee. 1,432.18) 1,432,181 
_ The new transformer installa-| Total assets ........ 6,687,487 4,795,488 
tions now being undertaken or con- Bank loan Misaecab se  o.0ee 6a. in 
: ; ‘ tat? ects. & tax. pay. ... 243, . 
templated will relieve the “strain Total curr, liab. .... 1,843,349 764,135 
on the present overloaded equip-| Min. ints. ........s00+ | 54.595 34.779 
ment.and supply a better “quality” senees coms. docnesave ee , 709,008 
; ; ; @pital STOCK .ssceece bt iee ’ 
of service, it is explained. In some | Capital surplus ...... 1,072,207 1,073,887 
instances, prevailing low voltage | Earned surplusa ..... 1,040,116 735,192 
conditions will be subsfantially re- | vinoe a vores, setae isan ue 
} * er depr. of .... 939, . 
medied, it is pointed out. aIncl. ref. EPT .... 256.427 185,944 


The Commission hopes to set up| Working capital 
100 - more voltage regulators aD 2 
rural areas, mostly in southern On- | WHEN to BUY 


tario, designed to regulate voltage | 
On a basis of adaptation to con- and WHEN to SELL 
The bulletin “MARKET ACTION & INVEST- 


sumer needs. 
we . - MENT OUTLOOK” is issued once a week, It 
does not give you a lot of “ifs, ands or buts”, 
and reasons why such and such a stock is 
attractive or otherwise. 
It tells you EXACTLY WHAT TO DO. 
In order to prove tg you that we have what 
you want, we will send you a copy FREE, 
Simply write for Bulletin 


Wetsel Market Bureau, Inc. 
(In ated 1928) 
EMPIRE STATE BUILDING, NEW YORK 


463,195 





to All Offices 
TORONTO 


Men of affairs naturally 
stop at the WINDSOR because 
of its reputation for dignified 
comfort, unobtrusive, courteous 
service and its convenicnt 
as PLASTICS location—and because the 
WINDSOR is recognized as the 
proper place for business 


and social meetings. 


Windsor 


ON DOMINION SQUARE 


4. ALDERIC RAYMOND, 
PRESIDENT 


. QUEBEC 






















Investment Service 


1 


To assist investors in the selection of 
securities most suitable to their indi- 
vidual requirements, the services of 
our organization are always available. 


Your enquiries by mail or telephone 
will receive careful consideration. 


Wood, Gundy & Company 

Limited 

Winnipeg TORONTO 

Ottawa ~ Montreal. ” New York Victoria 
Lendon, Eng. Hamilton Kitchener London, Ont. 


Vancouver 


BUSINESS CONSULTANT 


MANAGEMENT, SALES, FINANCE 
Charles G.. Roche 


186 GRENADIER ROAD - TELEPHONE LAKESIDE 7384 
TORONTO 


Over 25 Years’ Ex perience 








CUSTOMS, TRADE & TAX 


CONSULTANT 


GORDON E. HOOPER 


Formerly of the Department of National Revenue 


295 METCALFE ST., OTTAWA. ONT. 





WESTERN SAVINGS 2LOAN ASSOCIATION 


HEAD OFFICE. WINNIPEG 





BRANCH OFFICES 


Agency Buila.ng, Edrmenten, Alta. 
221 A-8th Ave., W., Calgary, Alta. 
McCalium-Hill Building, Regina, Seok 
407 Avenue Building. Saskateen, Sask 
1 Royal Bank Building, Branden, Man 


FIRST 
MORTGAGE 


LOANS 
ASSETS OVER $12.000.000.00 









Those who appreciate 
Fine Quality 
will also appreciate 
the Economy of 
these High Grade : 
BRITISH SUITINGS| 


It’s an Investment 
towards Business 
and Social Success 


ROBINTEX & 


a 
ae aay Ne ~ 


a 


Sana 
ARE STILLIN SHORT [RR Sor 
SUPPLY —BUT— WELL Re 
WORTH WAITING FOR 


Me ea aa 


SUITINGS 


PEDAL 


“Meantime™ 
“Buy Only What You Need” 


FAIRCLOUGH Government, 
eS ale 
COMPANY 


LIMITED 


Municipal 


and 


* Corporation 


{0 Richmond St, West, Torento 
Telephone Adelaide 6181 


Securities 


Member: Inveatment Dealers 
Association of Canada 





NORTH AMERICAN LIFE 


ASSURANCE COMPANY 


has pleasure in 
announcing that 


JOHN T. BRYDEN 
has been appointed 


ASSISTANT GENERAL MANAGER 
of the Company 


Jt sh tom 


President 





in NASSAU 
Vacation at the ‘ 


FORT MONTAGU BEACH HOTEL 


Reservations now available 


FORT MONTAGU BEACH HOTEL | 
NASSAU ...IN THE BAHAMAS © 


Gerden D. Fairley —President 


Corporation Finanee 


Financial problems confronting 
corporate management today include: 


The providing of funds for 
sound expansion of a growing 
enterprise. 


The consolidation, simplifica- 
tion or reconstitution] of 
corporate financial structure. 


The expediency of spreading 
the ownership fof privately 
owned companies by marketing 
a portion of the shares. 


We are experienced in the underwriting 
and distribution of Corporation Bonds, 
Preferred and Common Shares. 


Confidential enquiries invited. 


~ + 


BANKERS BOND CORPORATION 
LIMITED 


33¢ Bay Street, Torente 


-Zelophone: AD, 6267. | 
me ea den Sb Py eee ances seaman Pet 


pri | 


Regular Ocean Freight Service 
to and from Eastern Canadian Ports 
Via the following lines 


MONTSHIP LINES LTD. 
Western and Central Mediterranean 
BLUE PETER’ STEAMSHIPS LTD. 
Newfoundland 
MOORE - McCORMACK LINES INC. 
Brazit—Uruguey—Argentine 
CANADA SOUTH AFRICA LINE LTD. 
South Africa 


CANADA CONTINENTAL LINE LTD. 
Fronce—Belgium—Holland 


MARCH AGENCY. LTD, 
276 $1. Jomes St., Montres! 


MONTREAL SHIPPING COMPANY LIMITED 
330 Coristine Building, Montreal, Canade 
345 Church Street, Teronte, Cenede 
Branch offices 
Helifex, N.S. — Saint John, N.B. 


Consult your freight forwerder or the 
obeve offices for sailings and roles. 


BRITISH COLUMBIA 
FOREST PRODUCTS 


LIMITED 


Extraordinary General Meeting 


TAKE NOTICE that an _ extra- 
ordinary general meeting of the 
shareholders of BRITISH COLUM- 
BIA FOREST PRODUCTS LIMITED 
will be held at Salon “A”, Hotel 
Vancouver, 900 West Georgia Street, 
Vancouver, British Columbia, on 
Thursday, the ‘23rd day of January, 
1947, at the hour of. 2:00 o'clock in 
the afternoon for the purpose of 
considering and adopting, with or 
without amendment, the following 
resolution as a special resolution: 


RESOLVED that Article 63 of the 
Articles of Association of the Com- 
pany reading as follows: 

“63. A quorum for a general 

meeting shall be three (3) mem- 

bers personally’ present repre- 

senting in person and by proxy 

twenty-five (25%) per cent of 

the issued capital stock of the 
y."" 


be stricken out and the following 
substituted therefor: 


“63. A quorum for a general 
meeting | be three (3) mem- 
bers personally present and rep- 
resenting in person or by’ proxy 
twenty-five (25%) per cent of 
the issued capital stock of the 
Company exclusive’ of shares- 
represented by share warrants.” 


DATED at Vancouver, British Col- 
— this 18th day of December, 


Oo. F. LUNDELL, 
Secretary. 


NOTE: 


The regulations with reference to 
voting in of share warrants 
as well as forms of proxy and 
form of certificate by a “Sank or 
Trust Company as to deposit of 
share warrants may be obtained 
from the following: 


The London & Western Trusts 


B.C., ‘or 


y Street, 
Ontario, or 


346 Main Street. 
Winnipeg, Manitoba. 


National Trust Company, Limited, 
King Street East, 
Toronto 1, Ontario, or 


225 St. James Street, 
Montreal, P.Q., or 


Vancouver, 


244 Ba 
Toronto, 


Cer. Portage Ave. and Garry St. 
Winnipeg, ' Manitoba. 


BRITISH COLUMBIA 
FOREST PRODUCTS 


LIMITED 
Annual Meeting 


NOTICE IS HEREBY GIVEN that 
the annual general meeting of the 
shareholders of the above-named 
Company will be held at Salon “A”, 
Hotel Vancouver, 900 West Georgia 
Street, Vancouver, Britith Columbia, 
on Th , the d day of Janu- 
ary, 1947, at the hour of 2:30 o'clock 
in the afternoon, for the purpose of 
electing a Board of Directors for the 

year, consideration of the 
accounts and balance sheet, the re- 
ports of the Directors and Auditors, 
and of conferring a general authority 
to take or acquire by purchase or 
otherwise, any shares in any other 
corporation, which authority shall 
expire at the next general meeting 
of the Company unless it is con- 
tinued by ordinary resolution pas- 
sed thereat, and such other business 
as.may be properly brought before 
the meeting. 


Dated at Vancouver, B.C., 
18th day of December, 1946, 


0, F, LUNDELL, 
Secretary. 


this 


NOTE: 

The regulations with reference to 
pepo | in respect of share warrants 
as 1 as forms of proxy and form 
of certificate by a Bank or Trust 
Company as to deposit of share 
warrants may be obtained from the 
following: 


The London & Western Trusts 
Company, Limited, 
Howe Street, 
Vancouver, B.C., or 


244 Bay Street, 
Toronto, Ontario, or 


346 Main 


Street, 
Winnipeg, 


Manitoba, 


National Trust Company Limited 
20 ae Street E., 
Toronto 1, Ontario, or 


225 St. James Street, 
Montreal, P.Q., or 


Cor. Portage Avenue & Garry St. 
Winnipeg, Manitoba. 


Copies of the annual report; may 

be obtained on written request to 

ny at its office in Van- 

couver, B.C., or at any of the above- 

mentioned offices of The London & 

Western Trusts Company Limited or 
National Trust Company Limited. 


STOP & SHOP has had an addi- 


| tional 289,155 no par value shares 


posted for trading on the Curb, 
bringing total posting to 339,000 
shares. The additional shares result 
from supplementary letters patent 
issued Nov. 14, by which issued and 
outstanding 38,554 6% cumulative 
participating preference shares were 
converted into 289,155 no par value 
common, on a basis of 743 common 
for each preference share. 


Times Stump The Experts: 


would seem an appropriate title for the recent article setting 
forth the views of a number of leading economists and market 
commentators as to what the future holds in store for businessmen 


and investors. 


Depression, recession, slump or bump, call it what you will, the 
results are the same for those who fail to interpret the trend 
correctly. Not a decision that can be made once and for all 
but one that will continue to confront you periodically as long 


"as you are interested in the market. 


KNOW WHAT TO DO AND WHEN TO DO IT — Start the 
New Year with the COMPOSITE BANK LINE SERVICE as your 


paying partner. 


TRENDS & TIMING LIMITED | 
320 BAY STREET — TORONTO, ONTARIO 


Telephone — WAverley 806! 


jand bond ylelds). 


INVESTMENTS THIS 


WEEK 


Stock Market Signals Up 


Despite Uncertainties 


With the stock market again 
signalling a bullish trend accord- 
ing to theorists, investors are re- 
examining the factors likely to 
affect it in 1947. 

On the bearish side, there are 
two major uncertainties -— labor 
relations and the cost vs. selling 
price relationship. In 1946 many 
companies suffered from shortages 
of materials, strikes, wage in- 
creases aiid low per capita pro- 
duction by employees. If these 
factors continue in 1947, they will 
be major influences on the pace 
of economic activity. 

New wage demands, both in 
Canada and United States, are 
currently talked. But the extent 


sito which labor will push such 


demands would seem to hinge on 
whether labor leaders feel they 
might contribute to business re- 
cession, and on whether food 
prices continue to climb, and 
force the cost of living up. 

Some increase in labor produc- 
tivity has been noted by manu- 
facturers but so far it is said not 
sufficient to offset recent wage 
increases. Part of the low worker 
productivity undoubtedly is due 
to the unavailability or intermit- 
tent flow of supplies—caused 
partly by strikes in other indus- 
tries. Given an even flow of 
materials, most manufacturers 
are looking for an improvement 
in worker-productivity. Greater 
productivity per man-hour would 
reduce unit costs. 


On the bullish side, two prin- 
cipal factors are a large backlog 
of potential demand and a large 
volume of funds seeking invest- 
ment. If investors become re- 
assured that a high potential vol- 
ume of business will not mean 
just a “profitless prosperity” 
many would become more active 
buyers in the stock market—par- 
ticularly with the present low re- 
turn on bonds. (See story page 
4 for difference between stock 
Replacement 
purchasing by J.S._ investors 
who have sold for income tax 
purposes will also be an immedi- 
ate strengthening factor. 


Last week the market went 
well through its top’ resistance 
level of 175.94 for the Dow-Jones 
industrials average. Theorists 
have interpreted this as indicat- 
ing at least a possible rise to the 
185-190 level for the average 
which, in itself, may generate 
some steam in the market. 

The rapidity and extent of this | 
new bull market, however, will 
primarily depend on settlement 
of the wage-price-profit margin 
problems mentioned above with 
another reaction a _ possibility 
pending their solution according 
to some analysts. 

s * * 


Margin Trading Resumption 
Urged by U. S. Stock Firms 
An immediate relaxation of 
margin requirements in the Uni- 
ted States is being urged by a 


Fed. Foundries 


Sale Proposed 


Shareholders of Federal Foun- 
dries & Steel Co., London, Ont., will 
meet on Jan. 16, 1947, to consider a 
proposal to sell out, through an ex- 
change of securities, to a new com- 
pany, Quality Steels (Canada) Ltd. 
This company will be incorporated 
to acquire all the assets and liabili- 
ties of Federal, President A. E. Wil- 
son advises shareholders. 

Behind the proposal is Ernest 
Penn, Enfield, England, who 1s 
chairman of Quality Steels (Lon- 
don) Ltd. Mr. Penn recently visited 
Federal’s properties and was favor- 
ably impressed with it and the qual- 
ity of its products, Mr. Wilson states. 
Since then Quality Steels has plac- 
ed more orders for high-grade steel 
than Federal can produce in a rea- 
sonable time, due to inadequacy of 
working capital and the need of a 
limited amount of additional equip- 
ment, Mr. Wilson adds. 

Capitalization of new company 
would consist of $400,000 authorized 
15-year 5% first mortgage bonds 
($300,000 to be issued), $495,000 20- 
year 5%% general mortgage bonds 
(all issued) and 250,000 no par value 
common shares (175,000 to be is- 
issued). $300,000 of the first mort- 
gage bonds and 40,100 common 
shares would be underwritten to 
provide $325,000 new money. 

Mr, Penn's proposal is subject to: 
‘ (1) Holders of the present $495,- 
000 514% first mortgage bonds ac- 
cepting a $1,000 54%. general mort- 
gage bond and 20 common shares 
of the new company for each $1,000 
bond. 

(2) Common shareholders accept- 
ing one common share of new com- 
pany for each share now held. 

The bonds and debentures would 
be secured by the London, Ont., as- 
sets but not the Windsor assets, 
The latter would be left out of the 
mortgage, to leave the company free 
either to operate them as a separate 
company or sell them for additional 
cash. The new company would also 
be free to issue the $100,000 balance 
of first mortgage bonds, authorized 
but not underwritten. 

Directors of the new company 

| will be: Ernest Penn, chairman; E. 
A. Wilson, president; T. R. Harrison. 
| A. E. Silverwood, A. G. Warden, 
| and F. J. Allan, secretary-treasurer. 

Quality Steels (London) Ltd. 
have had long, and successful ex- 
perience in distribution of high- 
grade steels in England and on the 
continent. Already substantial or- 
ders have been received from the 
continent and from Central and 
South American countries. It is an- 
ticipated with the sales connections 
in Canada and in the export market 
that the new company, which will 
expand and improve its facilities in 
London, Ont., will, on the basis of 
orders already received, be operat- 
ing 24 hours per day from the out- 
set, Mr. Wilson states, 


resolution of the board of gov- 
ernors of the Association of Stock 
Exchange Firms which was for- 
warded to Mariner S. Eccles, 
chairman of the Federal Reserve 
Board, it is reported. 

Three specific considerations 
are advanced in support, namely: 

(1) Restrictions depriva smaller 
investors of the possibility of 
using credit to improve their fin- 
ancial positions. 

(2) Restrictions have increas- 
ed the “thinness” of the markets. 

(3) Prohibition of use of credit 
to carry securities, when it was 
not being used to excess, “cannot 
be regarded as constructive pub- 
lic policy.” 

A return to margin trading in 
the United States might act as 
a bullish factor in he market, 


New Rate Arguement 
From MLHP Shareholders 


A new calculation has been 
worked out by MLHP sharehold- 
ers as a further argument to the 
rate question. They point out that 
in the middle 1920’s Montreal 
Power officials publicly offered a 
substantial contribution for char- 
itable purposes if Sir Adam Beck 
could prove Ontario Hydro rates 
were lower than those charged 
by Montreal Power, and that this 
contribution was never claimed. 

“In the five years prior to ex- 
propriation, the average and ac- 
tual earnings of Montreal Power 
were $1.85 per share,” they state. 
“If the Montreal consumer had 
been charged Toronto rates and| 
Montreal Power had been on the 
same tax basis as Toronto Hydro, 
average earnings in those years 
would have been $2 a share. This 
would suggest that Montreal 
Power rates before taxes, were | 
lower than those of Toronto Hy- | 
dro, Present Toronto Hydro taxes | 
are ‘under $36,000 per annum as| 
compared With approximately $8 
millions which would have been 
paid by Montreal Power in 1945. 
had expropriation not occurred. 


C. W. McBride President. 


Toronto Bond Traders | 


Cc. W. McBride, Midland Securi- 
ties, Ltd., was elected president and 
K, M. Pringle, Dominion Securities 
Corp., honorary president of To- 
ronto Bond Traders Association. 
Others elected were: hon. vice- 
presidents, R. W. Gouinlock, Bell, 


| Gouinlock & Co., and J. G. Singer 
| Royal Securities Corp.; vice-presi- 


dent, Mills, 
Spence & Co,, secretary; B. H. 
Mason, Anderson & Co.; treasurer 
M. L. Wills, Wood, Gundy & Co; 
committee, H. B. Bell, W. C. Harris 
& Co.; D. S. Beatty, Burns Bros, & 
Denton; Jay D. Sargent, Hart Smith 
& Co.; J. G. Smith, Dominion Bank; 
G. K. Anderson, A. F. Ames & Co.; 
ex-officio, L. L. Bell, James Rich- 
ardson & Sons. 


VanDuzer, 


PRICES, INCLUDING STANDARD 


Burns Co. Sells 


$100 Millions 


Sales volume of Burns & Co., 
Calgary, and subsidiaries will be 
substantially more than $100 mil- 
lions this year, President R. J. 
Dinning states. Although earnings 
from meat packing operations 


have been declining, due to de- | 


creased hog production and sub- 
stantial wage increases, earnings 
of subsidiaries, Palm Dairies and 
Consolidated Fruit Co. have 
been satisfactory, Mr. Dinning 
said. 


This week the company an- 
nounced its initial dividend pay- 
ments on its class “A” preferred 
and class “B” stock. Payments of 
$2 on the “A” and $1 on the “B” 
Shares to approximately 4,000 
shareholders will amount to 
$177,000. After dividends, net 
working capital will remain 
above $3.5 millions, it is stated. 

“It is imperative that some re- 
lief from prevailing price ceilings 
be made in the packing industry 
if increased costs are to be met 
without lower prices to the pro- 
ae of livestock,” Mr. Dinning 
said. 


Burns & Co. holds a 70% inter- 
est in Palm Dairies and a 97% in- 
terest in Consolidated Fruit Co: 
Net earnings of Palm Dairies for 
1945 were $487,286; for Consoli- 
dated Fruit Co., $930,794 (after 
deducting $14,000 for inventory 
reserve). 


Share Exchange 
For N. Slater Co. 


At a recent shareholders’ meeting 
of N. Slater & Co., Hamilton, a plan 
to convert present outstanding pre- 
ferred shares into common on the 
basis of five common for every four 


preferred was passed by sharehold- 
ers, 


With current market on the ‘com- 
mon around $30 a share this would 
mean a market value return of ap- 
proximately $150 for the preferred 
shareholders. While the plan was 
aporoved by a majority of share- 
holders consideraute opposition was | 
expressed by minority stockholders. | 

Results for 1946, before taxes, are 
about the same as last year, a com- 
pany official states. 


SOLD - RENTED « MANAGED 
AND APPRAISED 


WA,.1031 


28 ADELAIOE. St, w. 
TORONTO 


EQUIPMENT, EXCLUDING ENGINES 


Landplane 
Seaplane : 
Skiplane 


P & W R1340 Engine: 
Approx. 2500 hrs. use 


P a W R1i340 Engine. 
Less than 100 hrs. use 


P & W R1340 Engine 


(New). & 3? 


(Prices smbject to change without notice) 


ANADIAN CAR XK 


621 CRAIG ST. W., MONTREAL, CANADA @. 


: $29,000 
3 34,000 
: 30,300 : 

industrial use. 


$2,950 
6,000 


ms 9,839 


i 
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CANADIAN NATIONAL 
RAILWAY COMPANY 


GUARANTEED BY DOMINION OF CANADA 


2%4% BONDS 


DUE JANUARY 2nd, 1967 
(CALLABLE 1964) 


‘PRICE: RATE TO YIELD 2.65% 
\ 


BELL, GOUINLOCK & CO. 


MITE 
ESTABLISHED 1920 


MONTREAL TORONTO WINNIPEG 


Company, Limited 
TORONTO, ON?. 


Owning directly or through subsidiary companies, 
mills at 


Iroquois Falls, Ont. 

Pine Falls, Man. Smooth Rock Falls, Ont. ~ 
Sault Ste. Marie, Ont. Fort William, Ont. 

‘Port Arthur, Ont. 


Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


Beaupre, Que. 


coupled with sound and unbiased judg- 
ment, are tie fundamental principles on 
which we base our opinions and sugges 
tions to the investor. 


Our policy is to render a personal service 
in the analysis and discussion of your 
investment problems. 


Please Feel Free to Consult Us 


Huron & Erie Bldg., 


wal et 
Dominion Bank Bidg., 
London 


Toronto 


wig 
~ 


A proven performer on wheels; 


skis or floats 


Sipe cost per ton mile counts, the Norseman V has proved 
its worth. This versatile plane has the reliability, endurance and 
payload capacity which make it pre-eminent for commercial and 


The Norseman V is a rugged utility aircraft with net payload of 
2,000 Ibs.—500 Ibs. greater than the USAAF C-64, of which it is the 
commercial model. This greater payload, which is all profit, has been 
achieved through the elimination of fixed military equipment and 
redesign of components. 

It is now available for immediate delivery, subject to prior sale or 
commitment. Write for further particulars. performance data and 
illustrated catalogue. 


ND FOUNDRY COMPANY LIMITED 


Aircraft ,Distsion 


ROYAL[BANK BUILDING, TORONTO, CANADA 


For Sales, Service, Overbaul and Repair of Norseman MacDonald Bros. Aircraft, Lid., Stevenson Airport, Winnipeg, Mam 





The Editorial Page 


How to Retire and Live 


The quickest way to end the life of a hobbyless 
businéssman is to tell him to retire, Dr. Harvey 
Agnew, secretary of the Canadian Hospital 
Council told the American College of Surgeons 
last week. The obituary columns in any news- 
paper confirm that warning. 

With his major and often only interest gone, 
the high pressure businessman is liable to rust 
out quickly. Suitable hobbies, preferably well 
déveloped prior to retirement, might add a 
decade or more of useful, interesting life. 

And Dr. Agnew’s sensible warning applies to 
more than high pressure business executives, 
though statistics seem to indicate that they are 
the more susceptible to sudden collapse. Shorter 
working hours and wider extension of pension 
schemes are giving all of us more leisure. If that 


spare time is merely spent in physical and men-, 


tal idleness, however, there will be no gain 
either for the individual or the world at large. 


As Dr. Agnew well points out, both mind and 
body quickly deteriorate unless put to use. 

Within reach of any man there are literally 
hundreds of hobbies, into which he can put as 
little or as much effort and skill as his doctor 
will advise. 

Despite the loss of his throne and, for a time, 
the threat of the hangman’s noose; the late 
Kaiser Bill of Germany added 20 years to his 
life by sawing wood at Doorn. Lots of less celeb- 
rated people have done the same thing but with 
less strenuous and more interesting hobbies. 
Many find what they need in growing flowers or 
vegetables, in painting, photography, various 
forms of collecting, travelling, study, fishing or 
scores of other pursuits. 

With the true hobby, man should be the mas- 
ter, not the slave. It should provide an outlet for 
surplus energy, mental and physical, leave him 
refreshed and stimulated, not drained. 





The Development Bank 


To supplement the work of the, chartered 
banks in providing credit for enterprise, Canada 
has its new Industrial Development Bank, an 
adjunct of the Bank of Canada. It loans public 
funds. The similar British institution is the In- 
dustrial and Commercial Finance Corporation, 
created by a group of British banks, to loan 
private funds. 

The Economist (London) commenting on the 
first full year experience of the British institu- 
tion says: 

“The first report ... . leaves little room for 
doubt either about the existence of the ‘gap’ in 
financial facilities for the small men or about the 
corporation’s capacity to fill some part of it.... 
As the Midland Bank remarks, though the Cor- 
poration may, in many marginal cases, exert a 
‘healthy competitive influence’ upon existing 
financial institutions, in relation to the banks its 
operations will often be genuinely ‘complementary’ 
—in some cases by providing long-term finance 
which may relieve the banks, and in other cases 
by so strengthening the fixed capital position of 
the borrower that the banks are willing to put up 
additional floating capital.” 

Canadian businessmen—and most bankers— 
now accept pretty much the same conclusion 
about the potential valye of the Industrial 
Development Bank. 

IDB President Graham Towers said in his 
report: 

“During the past year there has been evidence 
of an increasing willingness on the part of other 
lenders to make long-term credit available to 
industrial enterprises. Some lenders have been 
prepared to lengthen the period of time previqusly 
regarded as desirable for the rgpayment of ad- 
vances, and others have modified their views 
regarding the types of security against which loans 
could suitably be made. These considerations seem 
to apply whether borfowing takes place through 
the public issue of securities or from commercial 
banks or insurarce or mortgage companies. In 
part, this arises out of the desire to seek profit- 
able employment of funds, but it seems probable 
that the availability of the (ID) Bank's facilities 
has also exerted an influence.” 

The measure of IDB’s public service will not 
be in its volume of business. Big volume is not 
its purpose. Significant, therefore, is the fact that 
at September 30, 1946, the IDB had only, 205 
loans outstanding for a total commitment of 
$9,369,674. : 

Average size of the authorized credits on the 
books September 30 was $45,837, the average 
term five years. Three quarters of the number 
of individual deals are for loan commitments of 
under $50,000. The IDB does not seem-open to 
the Economist's criticism of the parallel British 
institution that it has done little for the “really 
little man.” 

In Britain, 35 advances of between £5,000 
and £10,000 absorbed only 5% of the total loan 
commitments. In Canada, 149 advances under 
$50,000 accounted for almost 28% of the total 
commitments. 

The Canadian public will very properly watch 
the Industrial Development Bank closely be- 
cause of the nature of its work and because it 
risks public money. Ba 

The test of its purpose amd performance will 
come only in the future, and then, in a manner 
that will defy accurate measurement, Mean- 
while, for the wide measure of approval in in- 
formed circles for the work and policy af the 
bank to date, most of the credit is being readily 
given to ex-Roya! banker, S. R. Noble, the IDB’s 
general manager. 


y 


Parity Price Absurdity ° 

Few farmers. understand what is really meant 
by the term “parity prices”’ Gordon Taggart 
bluntly informed delegates to the recent con- 
vention of the Saskatchewan Section of the 
United Farmers of Canada. 

Mr. Taggart, who is head of the agricultural 
prices support board and e former minister of 
agriculture in Saskatchewan, has a reputation 
for plain speaking and clear thinking. This latest 
blunt statement is in keeping with that role. 
Wide-awake farmers will agree with him. 

“Parity prices,” like many another catch 
phrase, is almost meaningless. It has been largely 
used by unscrupulous or ignorant agitators in an 
attenipt to stir up friction between farmers and 
other classes. 

Originally it referred to the ratio of prices of 
farm produce to these of farm purchases away 
back before the First Great War. If it took 150 
bushels of wheat to buy a binder in 1914 then at 
“parity” it should take 150 bushels today. But the 
trouble is that binders have changed enormously 
‘since 1914, while wheat has not. In fact many of 


the farmers who would have bought binders 32° 


years ago haven't any use for the same machines 
today. Now they want combines which eliminate 
high cost stooking altogether and cut and thresh 
in one operation. Through them harvesting cost 
has been reduced to a fraction of that when 
binders, stookers and threshers had to be used 
and time has been cut from months to days. 

And how can one compare the other imple- 
ments and machines farmers are using today 
‘with their forerunners in 1914? Cars, tractors, 
pumping systems, mechanical milkers, power 
plants—all have been improved radically, and 
much equipment now in common use was not 
' even invented when the parity price school 
started. 

Moreover, as Mr. Taggart pointed out, all this 
vague talk seems to be based on the assumption 
that producers are entitled to a certain price and 
market, regardless of consumer desires. Com- 
menting on that absurdity the Regina Leader 
Post has this to say: 

“Tampering with the laws of supply and de- 
mand by imposing rigid controls that keep up 


. 


prices of commodities unwanted on the markets 

of the world, is the road to disaster. The idea 

developing in some circles that a high price was 
something a seller was entitled to regardless of 
whether or not there was a buyer, would result in 

a heavy drain on the public treasury.” 

Parity prices is an exploded theory which cer- 
tainly would not work out in practice. Mr, Tag- 
gart is to be congratulated for standing up at a 
what was more a political than agricultural con- 
vention and telling his audience some plain 
truths. 


Not Intimidated 


Civic voters in Saskatchewan were not in-- 
timidated by the thinly veiled threat of Recon- 


' struction Minister Sturdy of the CCF provincial 


government. Just before the municipal elections 
Mr. Sturdy in a broadcast offered this blunt 
“advice”: 

Your provincial government. will endeavor to 
work with any council you elect but human nature 
being what it is it is doubtful if the interests of any 
municipality are advanced by having its governing 
body a group of men antagonistic to the forward- 
looking policies of the provincial government. 


Whether that speech was the reason or the 
electorate simply decided that a provincial CCF 
government was enough, Mr. Sturdy’s candi- 
dates didn’t get very far. With few exceptions 
they met defeat, in Moose Jaw and Saskatoon 
where they ran under the CCF label and in 
Regina where they were endorsed by the CCF, 
And in defeating these candidates the municipal 
voters of Saskatchewan acted in the best in- 
terests of democracy. ‘ 

Even if the CCF was a normal democratic par- 
ty and not the revolutionary threat it really is, 
it would bé a bad thing for the country if it 
followed the Sturdy theory. Carried to its ul- 
timate conclusion it would result in one party 
throughout Canada in complete control of all 
municipal and provincial governments as well 
as Ottawa. That of course is what the CCF hopes 
to achieve, that is what the one-party state of 
Hitler and Mussolini did achieve for a while, but 
that is what no sane Canadian would want, no 
matter what his individual political views. 


Will They Burn Their Bonds? 


Interest-free credit for municipal uses is 
being talked at the annual convention of the 
Saskatchewan section, United Farmers of Can- 
ada. 

We suggest that the members|of that body 
start right off by giving the rest of us a concrete 
illustration of how their interest-free system 
would work. Most of the members we suspect 
have at least some Victory Bonds. Let them 
commence the experiment by informing Finance 
Minister Abbott that they henceforth refuse to 
clip coupons on their bonds, or to accept any 
interest whatever. 

For a real honest to goodness test of their 
“let’s create money” plan, this Saskatchewan 
group should then tear up their Victory Bonds, 
renounce all claim to the sums they represent 
because, so they argue in effect, Victory Bonds 
are just pieces of paper and money is just creat- 
ed by some nefarious banking potentate with 
the stroke of a pen. 

There is a practical plan for a real test of 
these theories. If money should be interest-free, 
let them lead the rest of us in the experiment. 
If money is just the product of someone’s pen 
scratch, surely these Saskatchewan bondholders 
will not continue to clutter up their desks with 
these clumsy parchments. 


Pay As You Go Travel 


“Pay as you play” golf courses are common 
enough, and “‘pay as you drive” automobile buy- 
ing is old stuff; but now the Chesapeake & Ohio 
Railway is advertising “pay as you go”. travel. 
It’s the latest travel-easing wrinkle to be pro- 
moted by Robert R. Young, publicity-wise 
chairman of the C & O board. 

The new plan will enable travellers to phone 
for coach seat or Pullman space, go to the sta- 
tion, climb aboard, and pay cash or show a spe- 
cial credit card after they are comfortably 
settled. No more standing in line or wasting 
secretaries’ time having them pick up’reserva- 
tions. To have Pullman space held on phone 
order only, C & O will require that the traveller 
hold its special credit card; and penalties will 
be levied if such reserved space is not used or 
properly cancelled. 

It looks very much as though newsmaker 
Young is backing another winner. It should be~ 
chalked up to his credit beside some of his other 
railway passenger reforms—no tipping on the 
Pere Marquette, transcontinental U. S. travel 
without change of trains, the crusade for up-to- 
date rolling stock to replace “rolling tenements.” 


Stop Me If— 


“But I thought——” began the stenographer meekly. 
“It’s not your business to think,” snapped the man- 
ager. “Just you take down what I say, word for word, 
and keep your own ideas to yourself.” 
So that afternoon the following letter was brought 
for him to sign: . 
Dear Mr. Browne, — Write it with ane. Pure swank 
—his father was a gardener. With regard to your letter, 
of whatever date it was: I can quote you the following 
prices. Hi! Thompson! It's Browne. How much shall 
we stick on? Twenty,per cent! Make it thirty? Right; 
$32 a ton. Awaiting your esteemed order, I am, yours 
truly, seed : 
tJ * 7 ‘ 
' Applicant: “And if I take the job am I to get a rise 
in salary every year?” 
Employer: “Yes, if your work is satisfactory.” 
Applicant: “Ah, I thought there was a catch in it 
somewhere.” , 





Post 
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Absorbed Future Loss 
When the Norwich District Co- 
operative bought out a local feed and 
coal busines: back in 1925, among the 





assets taken over was Norman Mc-. 


Kinley Marshall, who 2 few months 
before had just turned %. Now about 
twice that age, Marshall has just 
been elected 
president of the 
daddy of most 
Ontario farm co- 
oneratives, the 
United Farmers 


‘with an annual 
turnover of 
about $25 mil- 
lions. 

Ken . Marshall 
was born on his 
father’s farm 
near Norwich in 
the famous dairy 
county of Ox- 
ford. After pub- 
lic and high 
school in Norwich he took a job for 





MR. MARSHALL 


the Borden company there, then went - 


into the coal and feed business. Two 
years after that was taken over by 
the local co-op he became manager. 
There were just four employees and 
an annual turnover of $60,000. This 
year, still under Marshall, turnover 
will be $700,000 and the payroll is up 
to 35. 

That’s big business for a village of 
1,300. The explanation lies in the rich 
farm market surrounding Norwich. 
Business includes tthe handling of 


provisions, a farm supply store, cold , 


storage lockers and three near-by 
feed mills. 

Marshall comes from that. still- 
large body of rural Ontario citizens 
who believe in accepting their com- 
munity responsibilities. He has served 
several years on Norwich village 
council, three as reeve. He was war- 
den of Oxford County back in 1939 
and helped welcome the King and 
Queen when they visited Woodstock. 
He has long been a member of the 
public utilities commission, of the 
high school board (two years as 
chairman) and is one of the stewards 
of the United Church. 


Five years ago Marshall was elect- 


ed a director of the United Farmers 
Co-operative, which is affiliated with 


most local farm co-ops in Ontario and . 


acts as wholesaler and central sales 
agent for them. This month he suc- 
ceeded W. A. Amos of Palmerston, 
long and prominently associated with 
Canadian farm organizations. 

Mr. Marshall is married and has 
one young son. Always interested in 
sports, he still plays sand lot softball, 
and badminton and, until a few years 
ago, local hockey. 


Co-operation Builder 


Jn the five years that Byrne Hope 
Sanders has been head of Consumer 
Branch, WPTB, an important thing 
has happened. That is: the women of 
French Canada 
perhaps for the 
first time in his- 
tory have been 
organized to do 
an essentially 
“national” job. 
That job, of 
course, was to 
understand and 
co-operate in 
price  stabiliza- 
tion. 


The two wo. 










for this achieve- 
sae ment of French- 
—Photo by Karsh. English unity on 

MME. DURANTAYE the home front 
are Byrne Sanders and Corinne de la 
Durantaye. Madame Durantaye is the 
attractive and capable wife of Rene 
de la Durantaye, chief of the law 
translation branch of the House of 
Commons. After five years as assist- 
ant director of the Prices Board Con- 
sumer Branch, she now succeeds 
Byrne Sanders, who has returned to 
her position as editor of Chatelaine 
magazine. 

At the age of 16, Corinne Felteau 
left the convent school in her home 
of St. Anselme (16 miles from Quebec 
City) to help her postmaster father. 
In her spare time she took a cor- 
respondence course in typing and 
stenography. She spoke no English 
until five years later, but meanwhile 
pored over the magnificent prose of 
David Copperfield because she loved 


Co-operative Co.. 


men responsible, 
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it.and it was good for practicing short- 
hand. 


In 1928, she got a secretarial ap- 
pointment with the Workmen’s Com- 
pensation Board in Quebec; later 
became confidential secretary to Rt. 
Hon, Ernest Lapointe, former Minister 
of Justice. She came with Lapointe to 
Ottawa, and in 1936 married Rene 
de la Durantaye, then on the House 
of Commons staff, 

When.war broke out, Madame Du- 
rantaye became active in voluntary 
work. She was secretary of the Free 
French Information Committee and 


* also of an organization founded by 


Princess Alice to assist French war 
refugees in Britain. She joined the 
Prices Board as assistant director of 
the Consumer Branch in May, 1942. 

One secret of the Sanders-Duran- 
taye combination was that the Con- 
sumer Branch work in French-Can- 
ada was always placed on an equality 
with that among English-speaking 
women, French language, literature 
and publicity was never just a “trans- 
lation” from the English; it was the 
same basic idea developed with dual 
freshness and imagination to meet the 
two quite different types of mind and 
temperament, 

Rationing and other WPTB restric- 
tions were, from the first, much more 
irksome to the French temperament 
than to Anglo-Saxons. It has there- 
fore been a considerable achievement 
to have won the active and enthusi- 
astic support of an organization like 
the “Cercles de Fermieres.” This 
widespread organization, which is the. 
French counterpart of the Canadian 
Women’s Institutes, numbers a mem- 
bership of over 50,000 women, scat- 
tered throughout all French-speaking 
Canada. 


Madame Durantaye is completely 
bilingual and has travelled across 
Canada from coast to coast. There has 
been no “segregation” of French- 
Canada, so that the work of the branch 
between now and March 31 when it 
is due to disband, will be carried on 
through the same 16,000 local repre- 
sentatives—4,000 of whom are French. 


Selling Again Within a Year 

William Cuthbert Hodgson of 
Crane Ltd. is called Bert by about 
half the people in the construction 
industry. President for 1947-48 of 
the Canadian Institute of Plumbing 
and Heating, 14-year-old national 
organization of manufacturers and 
wholesalers, Hodgson personally is an 
arresting combination of bluntness 
and diffidence. A restrained speaker 
and a cold analyst when it comes to 
figures, he is, when among intimates, 
a man of unusual warmth and friend- 
liness. 

After education and: a_ three- 
year hardware job in his native Win- 
nipeg, Hodgson in 1908 and at 21 
moved to Vancouver. There he joined 
Crane Ltd. Within four or five 


BETTER LUCK 
NEXT YEAR 
- SON / 


—Cartoon by Grassick 


months he had graduated from the 
heavy labor job of unloading pipe on 
a railroad siding, to the office. Here 
he was handed a comptometer and 
told to check back on all inventory 
calculations for the period. He didn’t 
know a comptometer from a garden 
hoe. But, son of a lifelong CPR rail- 
wayman, young Hodgson bulldozed 
his way though the difficulty and 
keep right on doing the same; by 1913 
was manager of the Crane West Coast 
plumbing department. 

Out of the Army at the end of 1918 
and on return to the Crane organiz- 
ation, he was as- 
signed to Toron- 
to as assistant 
manager for On- 
tario, became 
Ontario manager 
in 1937, which 
“job he now 

7 holds. 

As titular head 
of a ranking 
trade organiza- 
tion—CIPH rép- 
resents at least 
90% of Canada’s 
100 _ plumbing 
and heating 
wholesalers and 
virtually 
all of the plumbing and heating 
manufacturing industry—Bert Hodg- 
son reckons his industry has firmly 
established a name for quality and 
conduct; aims during his tenure of 
office to bring to the fore the Insti- 
tute’s subsidiary aim of sales promo- 
tion. “Before the coming year is 
out,” he says, stabbing the air with 
a cigarette, “we'll have to start solic- 
iting sales and stop resisting them.” 


Hodgson is proud of his industry’s 
record in war and reconstruction; 
quotes Building Materials Co-ordin- 
ator Wilbur Uren at the CIPH annual 
meeting last month as having said: 
“The plumbing and heating industry 
has made the greatest contribution of 
any industry in Canada to the provi- 
sion of housing.” To this tribute, 
Hodgson unashamedly adds his own: 
“How many industries today can 
show a mere 412% price rise since pre- 
war, and with no degrading of qual- 
ity? How many have voluntarily 
and from a sense of public duty con- 
centrated on production of standard 
materials when bigger profits offered 
in luxury and special items? How 
many have circumvented a_ black 
market in their products? We’ve done 
all these things; ask any builder or 
government official.” 

Ardent reader of mystery yarns, 
the new president of the plumbing 
and heating institute is a _ retired 
golfer of some prowess, a current cur- 
ler and lawn bowler, political neutral, 
by family a United churchman, mem- 
ber of Toronto Board of Trade, Gran- 
ite Club and Thornhill Golf & 
Country, married, no children. He is 
a vice-president of Commercial Life 
Insurance Co., Toronto, 
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**Machines Are Not Out of Step” 


But Man May Be When It 
Comes to Labor-saving 
Devices 


The following article has been con- 
tributed by R, J. Deachman of Ot- 
tawa. A former MP for Huron and 
prior to that engaged in agricultural 
and general newspaper work in west- 
ern Canada, Mr. Deachman now de- 
votes his time to writing and speaking 
on economic subjects and special in- 
vestigations of the same nature. 


Two paragraphs in the Lethbridge 
Herald discuss the changes which 
have taken place in the cotton grow- 
ing industry of the United States. We 
haven't. many cotton fields in Can- 
ada, but there is in this item some- 
thing to point a moral and adorn a 
tale: 


“As a result of the mechanization of 
cotton growing it is said that the South 
is wondering what to do with some 
3,000,000 cotton growers. Full mechani- 
zation has cut the man hours to pro- 
duce an acre of cotton from 133 to 19 
while one case is reported where 13 
hours was enough to do the job. 

- “Work hours have been steadily de- 
creased within the lives of many of 
us. Mechanization is the cause. Shorter 
work hours are quite in order when 
greater production and cheaper goods 
can be provided by machines and mod- 
ern technique. The big problem, how- 


ever, is to get machines and manpower 

,into step so that we can have shorter 
hours and higher pay without lower- 
ing the standard of living.” 


Note the first paragraph. Man- 


hours of work needed to produce an 


acre of cotton have been cut from 133° 


to 19. This means that for every dollar 
of direct wage costs paid out in recent 
years by the cotton planter, 14 cents 
now does the trick. It’s a sharp cut. 
The result should be a reduction in 
the price‘of cotton, an increase in con- 
sumption, a gain for the consumers of 
cotton goods throughout the world, 
plus greater stability in the business 
of growing cotton. 


This estimate of savings is, how- 
ever, a gross figure, the net may be 
somewhat different. The scientist 
working in a test tube may get re- 
sults difficult to reproduce on a larger 
scale. The net saving will not be so 
great as the figures seem. to indicate. 
Machines cost money, this means 
higher capital costs and expensive re- 
pairs. More men will be employed in 
manufacturing industries in the cities 
where this machinery is made, fewer 
on the plantations where the cotton 
is grown, The men in the factories 
making machines. will earn higher 
wages than the men who formerly 
worked on the plantations. The ma- 
chines will -require expert handling 





and the men who work them will earn 
more money. The net savings, though 
important, will be somewhat remote 


’ from the 113 hours here stated. 


Higher Standards 

Now what follows? It depends on 
what is done with the savings. If by 
this the price of raw cotton is reduced 
then the lower price will enable the 
manufacturers of cotton goods to re- 
duce their prices. The cciisumers will 
pay less for the things they buy and 
will therefore Buy more, It means re- 
duction in costs, lower prices, more 
jvalue for our dollars, increasing pur- 
‘chasing power for every section of 
the community. But what happens to 
the poor cotton planter? There will be 
a greater demand for raw cotton. He 
will be in a stronger competitive posi- 
tion in the textile industry. His cost of 
living will fall if this program be- 
comes neral. The cotton growers 
will get their share. 

What happens now to the second 
quoted paragraph? It suggests that 
machines and manpower are out of 
step. Machines are never out of step. 
They function to reduce costs—that is 
what brings them into the world. The 
world is hungry for goods—never. was 
it more hungry. The machine is: will- 
ing to work. Man is busy, very busy 
trying to produce less and get more 
for it. Machines are never out of step 
—man too often is. 


. 








What Others 
Are Saying 





Editorial of the Week 


To Maintain Prosperity 
Winnipeg Free Press 


Canada has achieved a record level of prosperity 
by three major factors—huge government spend- 
ing financed by high taxes and borrowings; sub- 
sidies to producers paid by the state; and an un- 
limited foreign market for goods given away or 
sold on credit—the whole economy being buttrés- 
sed meanwhilr by price control. 

This situation cannot be regarded as stable since 
the chief factors which make it will soon disappear. 
Borrowing cannot forever give our goods to the 
world or ship them on loan, To do so would med 
the progressive impoverishment of this country. 

There is only one way by which Canada can es- 
cape the backlash of the wartime boom. That is the 
establishment of our foreign trade on a sound and 
permanent basis, and to establish it before we en- 
counter a serious recession in business. 

By no system of government, by no management 
of our economy can we escape this need. If we 
cannot secure foreign markets we shall face de- 
pression in the future as we have always encoun- 
tered it in the past when these markets failed. 

The clearest grasp of the present situation will 
be gained by thinking of the present boom as the 
upper part of a building. It is commedious and 
comfortable and may seem both permanent and 
capable of expansion. But this building rests on a 
temporary foundation which cannot last. What is 
needed is to put in a permanent foundation before 
the present one gives way. 

The temporary foundation is a mixture of gov- 
ernment borrowing, subsidies to farmers and 
manufacturers, huge government expenditures on 
goods exported under loans to foreign countries. 

There is time, but not too much, to convert this 
temporary foundation into a permanent one. The 
chief item in the conversion is to get trade moving 
in the largest attainable volume. When we can ex- 
change goods with other countries, there will be 
no occasion for loans and huge borrowings. Our 
people will be profitably at work making goods we 
do not need ourselves but can exchange with 
other countries for goods we do need. Subsidies 
should be cut out as speedily as possible and all 
unnecessary and nonproductive government ex- 
penditures stopped. 


Other People’s Views 


ALBERTA’S SOCIAL CREDIT GOVERNMENT 
in certain respects has proved itself both com- 
petent and far-sighted, remarks the Montreal Star, * 
but that paper is not at all sure that it has rid 
itself of what it terms “the virus of economic in- 
sanity.” Referring to the repeated attempts to 
overturn the Canadian banking system and. the 
quashing of these by the courts the Star says: “If 
the Government members themselves have got 
over the disease—a fact itself doubtful—the back- 
benchers have not; and this recurrent introduction 
of patently illegal measures represents the pres- 
sure of a public opinion upon policy. It might have 
saved court costs and lawyers’ fees if the Dominion 
had exercised its power of disallowance without 
hesitation. Such a course would have been justi- 
fied in the light of the previous legal decisions 
on the subject.” 


SUBSTANTIAL REVISION IN TAXATION is 
imperative, urges the Vancouver Province. “Heavy 
taxation was not only excusable but necessary 
during the war. The war had to be paid for and it 
was desirable, in the interests of price control, to 
keep the fund of purchasing power from growing 
too great. Now, circumstances have changed. A 
revenue has still to be raised but the emphasis 
has shifted from price control to the encourage- 
ment of production, Taxation is one of the im- 
portant regulatory forces at the government’s 
disposal. It is important that it be used with an 
eye to the general public good. 


IT MAY BE YEARS before the success or fail- 
ure of Britain’s national transport scheme is clear- 
ly demonstrated, states the Calgary Herald. But 
there is little indication that it will prove any 
better than private ownership, and it may prove a 
good deal worse. 
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The Provincial Roundup. 7 
“Confer Again” — Drew, Macdonald 


Richelieu Votesin Crucial By-election 


Two provincial premiers who seldom see eye to eye — Nova 
Scotia’s Liberal Angus Lewis Macdonald, Ontario’s Conservative 
George Alexander Drew—and national ‘Progressive Conservative 
Leader, John Bracken, concurred in a holiday-week plea for a 
reconvened Dominion-provincial conferefice.: Drew: “The only way 
of reaching agreement on social security, health measures and public 
investment.” Macdonald: “Necessary in the light of collateral agree- 
ments, favorable ‘to some provinces, and only known unofficially to 
others.” Bracken: “The problems of today are not those of 1879, nor 


those of 1932.” 


Simultaneously, New Brunswick's John Babbitt McNair .was still 
“ironing out certain details” with Finance Minister Abbott prelim- 
inary to signing a tax agreement; but no major obstacles were 


foreseen, 


Prince Edward Island 


Off-year for Honey 
Beekeepers voiced confidence of 
a better season in 1947, after lack 
of soil moisture cut 1946 honey 
production from 52,000 pounds in 
1945, to 32,000. Only half the out- 
put was to be marketed, the bal- 
ance retained by keepers to start 
their colonies next year. More 
package bees were reported being 
imported from the United States. 


Nova Scotia 
Lion Sails Again 

The province’s ancient cross- 
ang-lion flag flew once more on 
the Atlantic, after a hiatus of 
nearly a century. The cross of 
St. Andrew, blue on a.white field, 
and the red lion of Scotland, were 
broken to the breeze aboard the 
10,000-ton Cumberland County, 
one of a flect of 12 Nova Scotia- 
owned freighters which will fly 
the standard. (The Province's 
ocean shipping trade dates back 
155 years.) 

Could Happen Here: Halifax 
might be wiped out by rockets 
launched from secret sites in Lab- 
rador, Newfoundland or Green- 
land, in the event of a third world 
war, Maj.-Gen. H. W. Foster, 
eastern command chief, warned; 


BUSINESS THIS 


NOV. 
GOVEENMENT FINANCE (millions of $) 
Dom. : 216.3 


Dept. store og ~<s no. (1).. 
Retail sales index ( 


Country store (% 
FINANCE 
Dividend payment index (5) .... 
Bank debits (1; 
Money — » &- {millions $) 
NEWSPRINT CAPACITY 
Preduction ae 
Shipment ratio 
RAILWAY FREIGHT LOADINGS 
Tons (D.B.S.) index 
Cars (D.B.S.i index ............ 
COST OF LIVING 
D.B.S. index a 
EMPLOYMENT INDEX, D.B.S. 
All industries .... ° 
Manufacturing . 7° 
Payrolis.iJune 1/41=100) (2) |. 


change pr. yr.) 


RAILWAYS—(000's oied) 


Pig iren production (tons: 
Steel production tons) 
CON UCTION (0800's omitted) 
Contracts awarded ‘Nov.’ 
Building permits (Oct.) §$ 
Cement prod., bbls. (Sept.) .... 
AGRICULTURE (000's omitted) 
Flour prod., bhis. (Oct: ., 
Fiour exp, bois (Oct.) 
Wheat exp., bush. (Oct) ....... 
Cattle sales (Nov.+ (4) .....:606 
Hog sales (Nov.: (4) oe 
SEA FISHERIES +000's omitted) | 


$s eeee 
NEWSPRINT (0600's omitted) 
Production (Nov.) .. 
tons (Nov.) 
iG AND OILS (000s omitted) 
cal prod., tons (Sept.) 
Gold pre..ifine oz.) (Sept.) .... 
Petroleum prod, (bri.) ‘Bept, he 


Total monthly kw.h 
FOREIGN TRADE (aillions ‘of > 
——- (Oct. 
gn (Oct. seeves 
NCE tmiiiiens ef 0 


Shoe prod. Sept) .., 
eCigaretie cone bn ) (Nov } 


(1) Base period 1925-39=100. 
(2) All industries. 
aNew items for week. 5 


1 

427 

az . ‘ 

5.0 7.2 ; 6,560.8 

ELECTRICAL a OUTPUT = 00 amitted) (Oct.) 
3,3 


204.2 


6,313 
231.2 


insurance Oct. 105:7 
OTHER ERDUSTRIAL. racroiis co00.000' 5 omitted) 
Sa 1, ie 


ii ines loaliiadbiaag iu 


stressed a. a eanieed tik ed for adequately 
manned, trained and equipped 
army, navy and air forces. 
Butter Famine: Creamery op- 
erators warned of a butter short- 
age, unless supplies were obtain- 
able from western Canada; re- 
ported quotas for retailers slash- 
ed 75% within a week. Creamer- 
ies normally hold back a con- 
siderable supply, in event of an 
emergency, but this backlog is 
now exhausted, it was explained. 
Here and There: Windsor 
awarded an $80,000 contract for 
construction of a war memorial 
and community centre, work 
scheduled to start in April of next 
year . . . Completion of power 
lines brought electricity to New 
Ross, Lunenburg county . . An 
apple warehouse in Paradise, An- 
napolis county, has been convert- 
ed into a factory producing wood- 


en toys and games. 
7. * 7 


New Brunswick 
Some Potatoes! 


One of the largest consignments 
of potatoes ever sent from the 
Maritimes by a single shipper, 
was loaded aboard the SS Bing- 
hampton Victory; 90,000 crates of 
certified seed variety, consigned 
from a Florenceville company to 
Argentina. Simultaneously, the 
province estimated its 1946 pota- 


WEEK 
SEPT AUG. Year Ago 
207.6 


ocT. 


237.1 
177.4 


254.7 
226.5 
276.1 
+71 


147.8 


ry 


174.5 
314.2 


+BEE y 
2 SNS Ss 
Misses wR. 


ee 


aat9 
BS 


25 =3 


R. 48 
IRON AND STEEL (oer's omitted) (Oct. vi ‘ 


33,575 


134.4 
227.9 


5,749 
— 


1 32.8 3 
1,423 13,645 14,099 
(4) Total at yards and plants. 
(5) Nesbitt, Thomson, ets. 
(6) d—deficit. * 


to harvest at 16,030,000 bushels; 
below last year’s 17,175,000 figure, 
but well above the 13,417,000 five- 
year average. 

Strike Hits Children: A milk 
strike, which had cut deliveries 
40% or more, spelled a bleak 
Christmas for many Saint John 
children. Clinics there reported. 
many cases in which tubercular 
children had been unable to ob- 
tain the quantity of milk they re- 
quired. Some adult patients had 
had-none for several days, as the 


strike went into its third week. 
* * * 


Quebec 


Day of Decision 


’Twas the night before Christ- 
mas Eve, and all through Riche- 
lieu-Vercheres, plenty was stir- 
ring as the ballots were counted. 
Liberals, Progressive Conserva- 
tives and Social Crediters, were 
all confident Santa Claus would 
drop athe coveted plum of victory 
in their stocking. Last week, to 
no one’s surprise, Union Nation- 
ale had captured the provincial 
seat of Bagot, Liberal since 1939. 
(Still pending, were two by-elec- 
tions; provincial, in Huntingdon, 
federal, in Halifax). 

Solomon 1946: A Solomonic 
problem confronted Mr. Justice 
Elie Salvas in Superior Court, 
when Canadian National Rail- 
ways disputed Montreal City’s 
right to tax the Victoria Bridge 
(1) because it was “movable,” not 
“immovable property”; (2) be- 
cause it was Crown property. His 
Lordship’s ruling: (1) While 
materials going into the bridge 
might be classed as “movable,” 
when they were assembled into 
the finished structure, a new, 
“immovable” entity was created; 
(2) Ownership of the bridge was 
vested in a company, and not in 
the Crown; (3) City authorities 
had power to tax the half of the 
bridge lying within City Nmits; 
(4) The bed of the river, on which 
the bridge is supported, is Crown 
property, and not taxable. 

s 


Ontario 
Bigger Cornucopia 


The province estimated its field 
crop production at $232,241,000, up 
$986,000 from 1945, Substantial 
increases in value of spring 
wheat, oats, barley, fall rye, mix- 
ed grdins, peas, dry, beans, soy 
beans, turnips, mangels, fodder, 
corn and potatoes, were offset by 
marked declines in hay, clover 
and alfalfa: 


100,000-Acre Forest: Plans for 
a 100,000-acre forest in Russel 
county, between the Rideau and 
Nations Rivers, were outlined to 
Ontario’s royal commission on 
Forestry. The program stemmed 
from a_ reforestation project 
launched in 1927, which already 
has 3,000 acres in planted trees, 
with another 10,000 acres purch- 
ased and more under option. 

Hotels Must Toe Line: “Alarm- 
ed” by increasing infractions of 
regulations governing beer and 
wine sales, the province’s Liquor 


Authority Board prepared to get |; 


tough with offending hotels. An- 
nouncing over §0 license suspen- 


*|sions thus far, Judge W. T. Robb, 


board chairman, warned that stif- 
fer penalties would be irfposed, 
if necessary. Suspensions ranged 
from a week to a month; usuall 
for sale after hours, or to intoxi- 
cated persons. 

Raps “Appeasement”: Appease- 
ment “has gone much further to- 


&. 


...and particularly in the handling 
of an estate there is no substitute 
for it. Nowadays, there are many 
obstacles in the path toward a 
prompt and economical settlement 


by an executor. 


‘ 


day than at Munich” charged 
Preraier George Drew, declaring 
himself “unable to see any differ- 
ence between Communists taking 
countries by force, and Nazis 
doing the same” Branding Com- 
munism “the woxst disease we 
have in Canada today,” he defined 
the issue: “Not a question of being 
‘tough’ with Russia, but rather, 
of going soft .on those principles 
for which war Canadians died.” 


* * 


Manitoba 
Cash for China 


Western wheat growers plan- 
ned to contribute two million 
bushels of grain (approximately 
1% of total Canadian elevator ca- 
pacity) to China’s aid. The grain 
would be converted into cash (ap- 
proximately $2.5 millions) under 
a plan approved by the Wheat 
Board and the ministers of trade 
and commerce, and of national 
revenue. 

Longer Holiday Season?: Post- 
ponement of Labor Day from the 
first to the third Monday in Sep- 
tember, to extend the nation’s 
vacation and tourist season, was 
advocated by D. Leo Dolan, direc- 
tor of the Canadian Travel Bur- 
eau, to Manitoba Associated 
Boards of Trade. Reporting a sim- 
ilar. move afoot in the United 
States, he insisted Canada must 
keep pace, to protect her lucra- 
tive tourist industry. 
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Saskatchewan 
Socialist Lightning 

“Ruthless, dictatorial methods” 
of the CCF government in its 
dealings with lumbermen and 
fishermen, were denounced by 
Liberal Leader W. A. Tucker. He 
charged more than 250 persons, 
many with families, had been 
driven out of the lumbering busi- 
ness in the Meadow Lake district, 
and forced to migrate to Alberta 
or British Columbia: “Entire 
economy of the town and district 
Ras been seriously interfered 
with; the people are helpless in 
the path of the ruthless socialist 
machine; every business is won- 
dering where bolts of socialist 
lightning will strike next.” 

CCF Menaces Co-ops?: Social- 
ism, muscling ever deeper into 
the co-operative field, will sooner 
or later force co-ops out of exist- 
ence, predicted Herman Daniel- 
son, Liberal MPP, Arm River, 
charging the CCF government 
with failure to protect farmers. 
Citing federal plans to spend 
more than $100 millions on irriga- 
tion dams here and in Alberta, he 
insisted this was largely a pro- 
vincial responsibility; said a, Lib- 
eral administration would accept 
it as such. 

New Farm Strike?: Another 
farm strike, in demand for “par- 
ity” prices, was a possibility. Uni- 
ted Farmers of Canada (Saskat- 
chewan section) authorized their 
directors to take a strike vote, if, 
in their opinion, demands were 
not being “satisfactorily met.” Of- 
ficials said a further brief on par- 
ity would be submitted to Ottawa, 
but admitted: it might be months 
before it could be studied there. 

More Funds From Gas: Provin- 
cial Treasurer C, M. Fines saw 
$1.8 millions additional revenue 
on the province's. horizon, as fed- 
eral authorities vacated the gaso- 
line tax field ($2.1 millions extra, 
if the three-cent levy were ap- 
plied to “purple” gasoline). With 
the provincial gas tax eight cents, 
motorists now pay a total levy of 
11 cents a gallon; but Fines fore- 
saw a cut to 10 cents possible. 

o o 


Alberta 


“Unconventional” Text — 


“World of Today,” denounced: 


by Saskatchewan Liberals as 


isthe best guide 


“glorifying Socialism and .Com- 
munism,” was also in use as a 
textbook in Alberta high schools, 
Education Minister R. Earl Ans- 
ley admitted: “In some ways an 
unconventional text, with some 
chapters leaning toward Social- 
ism.” . 

Farmers Seek Unity: One 
“truly representative” organiza- 
tion for Alberta farmers was a 
step nearer realization, as/the Al- 
berta Federation of Agriculture 
appreved a provisional constitu- 
tion, to embrace its own mem- 
bers, the United Farmers of Al- 
berta, and the Alberta Farmers’ 
Union. ‘The constitution, drawn 
up by representatives of the three 
organizations, must now go before 
the annual conventions of the 
UFA and the AFU. ” 

Free Farm Picketers?: Alberta 
Farmers’ Union planned to peti- 
tion Ottawa for remission of jail 
sentences imposed on eight pick- 
eters during the farmers’ non- 
delivery strike. “If any penalty 
is to be imposed, a fine should be 
adequate” said AFU president 
Carl J. Stimpfle. 


* * 
, 


British Columbia 
Teachers’ “Union Shop” 


B.C. Teachers’ Federation 
planned to press for what it term- 
ed a “union shop” (repudiated the 
term “closed shop,” suggested by 
others); also for an advanced 
form of checkoff, demanding that 
the Government deduct “a sum 
equal to the federation fee of each 
teacher in the district,” from 
grants made to the district. Fed- 
eration spokesmen said a teacher 
could still seek an appointment, 
without being a member of the 
organization; but admitted he 


REESE 


For Sale 


The ability to create and 
the facilities to produce 
effective advertising in 
all media. ' 


Inquiries invited from 
those having authority to 
make decisions, 


er 


“A 


ADVERTISING 
COUNSELLOR 


330 BAY ST. TORONTO 
ADELAIDE 3762 


might have to join later, to hold 
his position. 

1946 Production Up: Despite 
strikes and other industrial dis- 
ruption, dollar value of the Pro- 
vince’s primary production in 
1946 was estimated 9% above last 
year. Detailed estimates, follow- 
ed by 1945 figures in brackets, 
were: Forest industries, $160 
millions ($147,655,000);,. agricul- 
ture $112 millions ($103, 679,400); 
mining, $70,250,000 ($63,444,000); 
fishing $40 millions ($44,531,000); 
totals $382,250,000 ($359,309,400). 

Respite on Housing: Twelve 
hundred tenants of the old Van- 
couver Hotel welcomed the an- 
nouncement that they had re- 
ceived a year’s respite from 
eviction, The CPR, owner of the 
building, had originally demand- 
ed occhpation by May 1 next; 
now agreed to another year’s 
lease..An agreement to lease 33,- 
000 feet of space to the federal 
labor department, promised to 
provide revenue which would 
substantially reduce the $2,000 
a month which Vancouver City 
now pays; was guaranteed, at the 
same time, not to curtail the liv- 
ing space available for families 
of 267 veterans. 
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Business Established 
188° 


While keeping fully abreast of 

the times, this organization 

has acquired a fund of invest- 

ment experience to draw upon 

in serving its clients abroad as 

well as from coast to coast’ in 
Canada. 


A E. AMES & CO. 


LIMITED 
Business Ettablished 1889 


Terento, Montreal, Winnipeg, Vancouver, Victoria, New York, London, Eng. 


Year-End Revision 


Of Your Investment Records 


The end of 


securities valued to ascertain the 
ment portfolio. Our facilities are 


the year is an excellent time to have your 
cheer of your invest- 


reely offered to provide 


you with quotations on either individual securities or 
your entire list of investment holdings. 


To assist you in keeping a proper record of your securities 


and other v 
be 


designed to 


aluable documents in the new year, we shall 


lad to send you a copy of our. RECORD OF 
INVESTMENTS booklet. 


This personal booklet is 
conveniently record all pertinent informa- 


tion regardin your Bonds, Stocks, Mortgages, Insurance 


Policies and 


, 


McLeop, 


Metropolitan Building 


Toronto 


Telephone: Bigin. 0161 
Toreate, Hamilton, London, Ottawa, 


ar Savings Certificates. 


& Company 


276 St: James Street Wes? 
Montrea! 
Telephone: Harbour 4261 


eee 
entreal, Quebec, Sherbrooke and New York. 
ia London, England. 


Write for your copy. 


_ Correspondents ia 


Can you answer these questions about 


DIABET 


@. Is Diabetes increasing 


ES? 


Ast present trends continue, the number of diabetics in this country will increase by 
18% from 1940 to 1950, largely because more people live to reach middle and old age. 
Fortunately, doctors today can help control the disease; in fact, nearly all diabetics 
aided by modern medical science can lead full, active lives. Since the discovery of insulin, 
the average length of life of diabetics has increased greatly. 


@. What new studies 


hold great hope for the future? 


Ae Medical science knows more about diabetes than ever before, and constant research 
on new types and more effective combinations of insulin is being carried on. A chemical 


compound, alloxan, which 


can produce experimental diabetes in animals, has provided a 


new means for studying the disease. Further hope for progress lies in new discoveries 
about the utilization of sugar in the body. 


This Trust Company serves as an 
executor, not once or twice, but 
year after year. In its experience 
in estate work, it has solved many 
problems, always having in mind 
the most benefit must be obtained 
for the wife and children con- 
cerned. Make a friendly enquiry 
into our worth as the executor of 
your estate. . 


ALL | 
PACKAGE! 


Solid reader acceptance, over- 
flow market coverage, quality 
readership, an unmatched edi- 
torial background, -~ all these 
cre wrapped up in ONE power- 
ful selling package for adver- 
tisers who use the Star to cover 
‘Montreal's English market. 


In addition, the Star's HOME- 
READ circulation is assurance 
that every page gets a thor- 
ough “combing” each evening 
from the entire family — an- 
other reason why the Star 
should be a@ MUST on your 
Monfreal advertising schedule. 


a 





symptoms? 


A. There are usually.no symptoms in early diabetes. Before symptoms develop, the 
disease can be detected by the presence of sugar in the urine. That is why periodic 
health examinations, including urinalysis, are the most effective way of discovering the 
disease early, when it is easiest to control. Once the disease has developed, definite 
symptoms appear, such as constant hunger, excessive thirst, loss of weight, and continual 
fatigue. - 


Executor and Trustee 
Since 1897 


Metropolitan Life 


insurance Company 
(A MUTUAL COMPANY) 
New York 


Frederick H. Ecker, Leroy A. Lincoin, 
CHAIRMAN OF THE BOARD PRESIDENT 


Canadian Head Office: Ottawa 
TO EMPLOYERS: Your employees will 
oenefit from understanding these im- 
portant facts about Diabetes. Metro- 
politan will gladly send you enlar 
cepies of this advertisement—suita 
for use on your bulletin boards. Please 
address your request to the Canadian 
Head Office, Ottawa. 


How can medical science help the average diabetic? 


CROWN 
TRUST AND GUARANTEE 


COMPANY 


Diet, insulin, and exercise are the major factors 
in controlling diabetes, Successful treatment de- 
pends upon the closest co-operation between doctor 
and patient in keeping these factors in proper 
bclance, 


tiously follows the doctor’s instructions 
for keeping it always under control — 
thus guarding against complications that 
affect the arteries, heart, kidneys, and 
eyes, 





TORONTO 


Even with diabetes, it is usually possible 
to enjoy a nearly normal life. For more 
detailed information about the disease, 
send for Metropolitan’s free booklet, 
“Diabetes.” 


The physician determines. whether the patient 
needs insulin and how much, as well as the amount 
and kinds of food that best meet his needs. The 
patient acquires an intelligent understanding of 
his disease, learns how to live with it, and conscien- 
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Explorers welcome ° 


You don't hove to trovel by sailing ship te explore 
to-day's trade prospects in the South-West Pacific. 
Economic end trode information about AUSTRALIA, 
NEW ZEALAND, FUl, PAPUA ond NEW GUINEA 
ond introductions to importers and exporters can be 
obtained by asking your bank to write to the 


BANK OF NEW SOUTH WALES 


British & Foreign Department, Sydney, Australia 


CANADIAN BREWERIES shares 
are being called for trading on the 
New York Stock Exchange on Dec. 
i2. Securities Exchange Commis- 


Toronto Stock Exchange 
Montreal Stock Exchange 
Montreal Curb Market 
Calgary Stock Exchange 
Vancouver Stock Exchange 
Winnipeg Stock Exchange 
Winnipeg Grain Exchange 
The Investment Dealers’ 
Association of Canada 


sion has advised the New York 
Stock Exchange that registration of 
the shares will become effective 
on that date. 


YOU ASKED US 


“ The Financial Post will provide subscribers as quickly as possible the answers 
to specific questions about business, taxation, investments, wartime regulations 


and other subjects. 


The Post ¢annot undertake to 


make predictions, will’ not 


express opinions on matters inpolving individual business judgment or on 


conditions or investments outside Canada. 


addressed to Business Enquiry Editor, 


Toronto 2. A four-cent stamp and address label from subscriber 


All comm’ tions should be 
The Financial Post, 481 University Ave., 
"s copy of The 


Financial Post must be enclosed, 


{NV ESTMENTS 
Howard Smith 


Please give me some informa- 
tion concerning the present posi- 
tion and outlook for Howard 
Smith common stock. 


This company with its subsidiar- 
ies is the largest producer in Can- 
ada of fine paper and manufactures 
in addition pulp products and by- 
products for domestic and world 
consumption. 


To Traders in Stocks and 
Bonds 


We offer traders and investors complete facilities 
for buying and selling listed and unlisted indus- 
trial, mining and oil stocks as well as in Govern- 
ment, Municipal and Corporation bonds. 


These facilities are exceptional because we are 
members of six Canadian Stock Exchanges and 
have fourteen offices from Montreal to Victoria all 
directly connected by private wires. 


You are invited to use our offices for active trading 
or occasional investment transactions. Our statis- 
tical department is at your service to supply facts 


and figures about any securities in w. 


interested. 


you are 


Eastern business. men, when travelling West, are 
invited to get quotations and service from our 
Western offices. They may also keep posted on 


quotations while en route, through 


we 


place on Transcontinental trains giving market quo- 
tations for leading Canadian and Ametican stocks. 


__ JAMES RICHARDSON & SONS 


ESTABLISHED 1857 


Earnings per share in 1945, based 
on net profits (excluding the re- 
fundable portion of excess profits 
tax) amounted to $1.96 on the com- 
mon as compared with $1.88 in 1944. 
Based on net profits including the 
refundable portion, earnings were 
$2.16 on the common, compared 
with $2.02 in 1944, Total refundable 
portion of Excess Profits Tax on a 
consolidated basis stood at $284,936 
at Dec. 31, 1945, equivalent to $0.85 
per common share. Presently :sell- 
ing at approximately $28 per share, 
this stock pays $1 annually and is 
selling to yield approximately 3.6%. 

The annual report for the year 
ended Dec, 31, 1946, will likely ap- 
pear sometime in March. Demand 
for the company’s products contin- 
ues and the current year promises 
to set record production anq earning 
levels. . 

In other respects, the company is 
in a good financial position. Cost of 
carrying the company’s debt has 
been reduced from $350,000 annual- 
ly in 1937 to $133,000 at the present 
time. In the same period the com- 
pany’s funded debt has been cut 
from $7,750,000 to $3.6 millions. 
Funded debt per ton of its capacity 
amounted to $27.77 in 1937 and now 
amounts to $12.88. Whereas interest 
charges represented $1.26 per ton in 
1937, they have now been cut by 
debt retirement and refunding 
operations to a level of somewhat 
less than 50c. per ton of capacity. 

At present there is nothing to in- 
dicate the year 1947 will see any 
lessening in demand for products 
of this company. However, it must 
always be borne in mind that should 
the market as a whole recede to 
lower levels, all equifies will follow 
that downward pgttern, even though 
earning power would appear to war- 
rant higher market prices. 


Nulac Prospecting Synd. 

I have held a number of units 
in Nulac Prospestirig Syndicate 
for several years and a short time 
ago was given to understand that 
new interests were coming into 
the picture. Could you give me 
some information that might 
cover the situation? 


Nulac Prospecting Syndicate sold 
its Long Lac-Beardmore property 
early in September to Nulac Gold 
Mines for 1,166,600 shares. The syn- 
dicate retained cash assets to assist 
the new company or to finance de- 
velopment of other properties. 


Canadian Car Booked Up 


With Trolley Bus Orders 


MONTREAL (Staff)—An opti- 
mistic progress report on one of 
Canada’s new industries has been 
given by Lyle McCoy, vice-presi- 
dent of Canadian Car & Foundry 
Co. Talking about the company’s 
Fort William Bus Division Mr. 
McCoy states that orders for 300 
trackless trolley buses have so 
far been received, from Canadian 
municipalities. While the com- 
pany has not indicated how much 
this means in dollars¢and cents, 
on a conservative basis of $21,- 
000 per bus the 300 buses repre- 
sent business in the neighborhood 
of $6 millions. 

Municipalities which have al- 
ready placed orders include: Cal- 
gary, 60; Regina, 20; Edmonton, 
47; Winnipeg, 25; Port Arthur and 
Fort William, 8 each; Kitchener, 
Ont., 10; Toronto, 50; Saint John, 
N.B., 12. In addition to these the 
company has a tentative order for 
approximately 40 for Vancouver 
to be confirmed when franchise 
negotiations have been success- 
fully terminated. 


All-Canadian Trolley Coach 
First of these trackless trolley 


or built-up aluminum sections ex- 
cept where imposed loads require 
steel, Over-all length of the coach 
is 35 ft. 7 in., height 10 ft. 3% in., 
width 8 ft. 6 in. Inside headroom 
from aisle to ceiling is 7842 in. 
They will be able to cruise 14 ft. 
off centre of wires at a height of 
18 ft. With the exception of the 
compressor and its accessories all 
electrical equipment on the coach 
is manufactured in Canada. 
While trackless trolleys are not 
likely to replace tram-cars in 
cities where this service is in 
large-scale operation in the near 
future their usefulness in expand- 
ing existing services or in new 
lines has been demonstrated. An 
important advantage is the big 
saving of capital investment in 
track and maintenance costs. The 
safety factor in trackless trolleys 
is also likely to prove another|passenger’s comfort, All seats 
selling. point in their favor, par-|have padded backs and spring- 
ticularly in congested city areas. |filled cushions, covered with buff 
According to Mr. McCoy every-|jupholstery leather or Koroseal. 
thing has been provided for. the }Windows are of the sliding type 


Montreal Winnipeg 


coaches to be produced in Canada!.& 


is now being demonstrated in 
Canadian cities. Labelled the 
Canadian Car-Brill T44 it is said 
to be virtually an all-Canadian 
product. Main construction and 
assembly is being done at Cana- 
dian Car’s Fort William plant. 
Electric motors are manufactured 
at Canadian General Electric’s 
Peterborough works and _ the 
large aluminum content is made 
by Aluminum Co, of Can. Some 
41 other Canadian companies are 
supplying parts and equipment. 

Although Canadian Car was 
not the first in the market with 
a trackless trolley coach it ap- 
pears to have taken the cream off 
the post-wdr market, at least. 
Prior to the war Associated 
Equipment Co. of Can. subsidiary 
of the English company (same 
name) sold trackless trolleys to 
Edmonton and Montreal. Since 
then, however, this company has 
had few vehicles for sale in Can- 
ada and the market appears now 
to be pretty well dominated’ by 
Canadian Car. 


Quality you trust 
..»Have a Coke 


Drink 


Dominion and Provincial 
Government Bonds 
Municipal Bonds 
Public Utility 
and 
Industrial Financing 


DOMINION SECURITIES 
CORPORATION LIMITED 


ESTABLISHED (901 


Vancouver New York Londen, Ens. 


15 King Street West, Toronto 


and interior lighting is provided 
by 20 high voltage fixtur® de- 
signed to give diffused general 
lighting together with concentrat- 
ed lighting over each seat. 


ee 


EXECUTIVE OFFICES WINNIPEG 


Fourteen offices from Montreal to Victoria 
connected by direct private wires. 


Shares in Nulac Gold Mines will 
eventually be distributed on the 
basis of 35 shares for each unit held 
in the syndicate. Nulac Gold Mines 
plans diamond drilling soon, to fol- 
low up earlier disclosures-made by 
X-ray drilling under direction of 
syndicate owners. 


North Star Oil 


Has North Star Oil been pay- 
ing any dfvidends of recent years? 
I'm particularly interested in the 
common shares. 


This company has been paying 
annual dividends of 35c. a share on 
its preferred stock since 1937. Pay- 
ments are made in January, April, 
July and October. No dividends 
have been paid to date on the com- 
mon stock. ~ . 


Purdy Mica Mines 
Can you give me some detailed 
tion regarding Purdy Mica 


Vital Statistics 


Canadian Car also has a jump 
on some competitors since it as- 
sembles body and chassis as one 
unit from subassemblies. This is 
said to ensure sturdiness and, 
freedom from body maintenance. 
Body sheeting including the roof 
is sheet aluminum and all body 
structural members are extruded 


CATA, 


ge Coke = Coca-Cola 
“Coca-Cola” and its abbreviation “Coke” 
are the registered trade marks which 
distinguish che product of ; 


es? 


Purdy Mica Mines operated a pro- 
ducing mica property in Eau Claire 
district, Ont., until mid-1945 when 
readily available mica was deplet- 
ed. Extensive diamond drilling car- 


to reveal a deposit of 

size to ensure profitable 

mining operations and all work 
ceased 


Werk in the latter part of this 
year has been concentrated on car- 
rying out e work and dia- 
mond drilling on two groups of 
claims recently acquired in Keith 
and Penhorwood twps., Groundhog 


River area, Ont. 

The company paid its initial divi- 
dent of three cents a share Mar. 3, 
1945, having earned 13 fents a share 
in year ended Dec. 31, 1944. There 
was,a loss of two cents a share in 
year ended Dec. 31, 1945. ~ 


Canadian Term. Systems 


I own a $2,000 6% first mort- 
gage bond in Canadian Terminal 
System. What is the current 
vo bag value for these .bonds, if 
any 


- The Financial Post is advised 
that there is at present no market 
.j value for these bonds. It is ex- 
pected, however, that when they 
mature in 1951 a distribution of 
maybe 5c. or 10c, on the dollar 
will be made. 


$6 Million Plan 
For B. C. Electric 


In the largest expansion program 
in the company’s history, B. C. Elec- 
tric Railway Co. will spend between 
$6 and $6.5 millions in 1947. 

Two trolley coach lines will be 
installed in Vancouver and more 
than 13 gas bus lines will be intro- 
duced or extended, officials an- 
nounce. Work will start on a $500,- 
000 bus and trolley coach garage and 
more than $600,000 will be expended 
on additions to present structures, |. 
renewing bridge decks and instal- 
lations of switching tracks. 

The company plans to spend $4.8 
millions on 254 transportation units. 
This aon oe — trolley coaches 

and 105 gasoline buses for Greater 
Falls. These developments are but an earnest of Vancouver! SI’ tulsee toc Mew! Weer. 


s aa and 46 for Victoria. 
es rolley coaches will be built by 

the programme envisioned for the years to come. base Conadian Cite Foundty Ca, ck 
its Fort William plant and will be 
one-man operated vehicles. The gas |- 
buses, most of which will be con- 
structed by the Twin Coach Co. in 
the United States will have auto- 
matic gear shifts, it is stated. 

“Trolley buses seem to be the 
most popular type of transportation 
vehicles,” President A. E. Grauer 
‘ - stated, “And from what we can see, 


the most efficient. We will put many 
SERVING CANADIANS THROUGH CHEMISTRY 


From pLans that were ready when the war ended, 


WHICH SPANS THE YEARS 


great developments are emerging at C-LL even 
in oné short year: a five-million dollar nylon plant The impressive bridge illustrated above is symbolic of the 
way in which Dominion Bridge Company experience has 
spanned three generations of industrial progress. During 
these years many famous lagdmarks of Dominion Bridge 
design and construction have appeared on the Canadian scene. 


in Kingston, an acid plant in Hamilton, a one 
and a half million dollar paint plant in Toronto 


and an impressive expansion of equipment and 

Added to this wealth of practical experience is the con- 
stant work of Dominion Bridge research and development 
‘engineers, enabling the Company to maintain its position 
in the forefront of the steel fabricating industry. 


facilities in an already notable plant at Shawinigan 


Above: The PatulloBridge, New Westminster, B.C, 
Right: The Vancouver Hotel, Vancouver, B.C, 


(Un both cases fabrication and erection by 
Dominion Bridge Company Limited). 


For a great age is in the making. We at 
Canadian Industries Limited are ready. 


Other Dominion Bridge products include cranes, hydraulic regulating equip- 
ment, steel platework, boilers, warehouse steel, and mining equipment. 


One re her Ke ree eae 
more of them in, but we want to 
learn about them first in certain 
jareas by our own actual experi- 
ence.” 
Introduction of the bus lines: will 
also mean the release of a number 
of streetcars for use on heavy lines. 
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They Share and Share Alike 


Scott & McHale Employees Get 22.2% 
Of Sales Under Unique Wage Plan 


By RONALD WILLIAMS 
Ten years. ago the London, Ont., shoe 


manufacturing firm of Scott & McHale got 


together with its employees to’discuss ways 
and means of improving (a) working condi- 


tions and (b) plant efficiency. The upshot. 


was a unique wage and management-labor 
telations plan. 

Ever since, the only people who have been 

able to fire, promote, hand out raises or 
bonuses to the employees or discipline them 
in any way. have been the employees them- 
selves. 
_ Since 1937 they've built up a surplus of 
$100,000 in their “labor reserve account” 
after paying themselves their wages out of it. 
They administer it themselves through an 
administrative committee, elected by and 
from the workers. This account is the key- 
stone of the plan. It, receives 22.2% of all 
the dollar sales of the firm’s products. That’s 
labor’s share of the Scott & McHale busi- 
mess. As business gets better, the adcount 
swells; as it drops off, so does the size of the 
account. 


Each worker has a drawing account based 
on his earning power. Fifty-two times a 
year he gets paid out ofthat account. That’s 
his weekly wage. If there's anything over, 
he can do what he wants with it. 

So far, there always has been something 
left after everybody's been. paid. In ten 
years the surplus has piled up to’ $100,000. 
What they do with that $100,000 is their own 
business entirely. If they want to declare 
themselves a Christmas bonus, there’s noth- 
ing to stop them; if they want to raise their 
pay, it’s strictly up to them. 


Financial Umbrella 


What are they gding. to do with it? Leave 
it where it is. It's their financial umbrella 
against the rainy day of recession which they 
aren't looking for but which, as realists, 
they admit can come. It's their cushion 
against the half-time work days of depres- 
sion. If those dark days ever come again, 
they will be able to take up some of the 
slack by drawing on their reserve. 

They're not even touching the interest on 
it. A recent financial statement showed inter. 
est of $3,400. A committee member asked, 
“What'li we do?” rs 

Someone else said, “Let's spend it.” 


“Now wait a minute,” cautioned the chair- 
man. “If we split it up, how much will we 
get? Not much. Why not leave it where it 
is and’ give everyone credit for an extra 
third of a week's wages?” , 

That's what they did, giving 
dent, John .JeMeHale,..further 
though he says he doesn’t need any) that 
laSBor, if treated as an equal, is more than 
ready and capable of working in full part. 
nership with management. 

“It's been a magnificent tribute to what 
management and labor can do if they once 
get together,” Mr. McHale told The Financial 
Post. “It has been an unqualified success. 
Both partners have benefitted financially. 
More important, from the viewpoint of intan- 
gibles in such a relationship—contentment, 
@ feeling of dignity that comes with /respon- 
sibility—the benefits are far-reaching.” 

Under the plan management voluntarily 
relinquished the right of 
charge.” No executive in the organization has 
authority to dismiss or lay off an employee 
without the approval of the administrative 
committee. This revolytionary theory caused 
some employers to look at Mr. McHale with 
dismay. : 

“Such people,” he says, “do not give labor 
‘credit for the intelligence or fair-miridedness 
which it actually possesses; neither do they 
give credit to labor for the ability to assume 
responsibilities such as our plan places on 


a te 
3t. 


the presi- 


They're Tough on Themselves 

Proof of this, he says, is the fact that disci- 
pline has never been better in the plant. 
Employees are a lot tougher on themselves 
in every way than management would or 
could be, he maintains. McHale wouldn’t 
even think of doing what his workers are 
going to do to themselves if they don’t show 
up for.work Jan. 2. The penalty: loss of one 
week's pay. It seems severe but it’s because 
the 360 people who work for the firm have a 
lot at stake, A wave of absenteeism would 
endanger that interest. 

Part of their stake is three weeks holiday 
with pay. They take one during the Christ- 


prot (al. Fone. They didn’t take*ilong ‘to’ find 


“arbitrary dis.” 


mas-New Year season. The plant closes the 
day before Christmas, reopens Jan. 2. On 
that day the firm begins the tenth year of 
its profitable co-operative wage venture. And 
the employees want, to start the year with 
a bang. They want to maintain the steadily 
increasing production rate, better pay, short- 
er hours and still happier relations with their 
employers that have been theirs since they 
became partners, 


Labor Isn't a Commodity 


“And if you think that the few pennies that 
might be saved through driving a close bar- 
gain with labor can compensate for the 
happiness, contentment and good will which 
such an arrangement engenders, you are 
badly mistaken,’ a booklet describing the 
plan says. ‘i 

Enlarging on this, Mr. McHale told The 
Financial Post that earnings had risen stead- 
ily since the plan went into effect in 1987. He 
admits that they would have anyway as the 
trend has been up, but he’s sure theirs would- 
n't have gone so high if orthodox relations 
had existed between management and labor. 


For another thing, Scott & McHale have 
had no labor trouble since 1937. They haven’t 
had any union difficulty either. When 
the plan was first broached the plant was 
unionized. The union even approved the 
plan, but as soon as its benefits and advan- 


enjoyment in the conduct of the business 
which can only come through intimate and 
friendly contact with the workers. 

5. To give our dealers and customers un- 
qualified guarantee that Scott & McHale 
shoes are made by a well-paid, fairly treated 
group of men and women. 

How It Was Done 

The first step in establishing the system 
was to set aside a percentage of sales as the 
employees’ share. This was set at 22.2% 
based on 1937’s operations as it represented 
the best year of employee earnings since 
1929. , 

It was felt that in order for the plan to be 
successful, it had to be based on a foundation 
that would be lasting and which would prove 
to the firm’s employees that management 
was acting in a fair and decent manner. 
Mutual confidence are essential factors in 
such a scheme, McHale’s booklet says. 

The 22.2% was then credited to the “labor 
reserve account.” In drawing on this for 
their pay, employees were divided into A, 
B and C group, according to years of service. 
About 85% found themselves in A group. 
These employees are the last to be laid off, 
if such an eventuality.occurs. 

Class B employees enjoy all the privileges 
of Class A, except they may be laid off before 
the Class A. Class C consists of the newer 
employees, They are paid an hourly rate 
and are on probation to give the administra- 
tive council a chance to evaluate them. 

Class A and B workers get what is known 
as a “basic rate” or “drawing account.” These 
are computed on a yearly basis according to 
the earning power of each operator as dem- 
onstrated during the basic period of 1937. 


Here are the objectives of the Scott & McHale wage and management- 
labor relations plan, all of which have been achieved as the scheme enters 


its tenth year: 


1. Place labor on a plane of dignity, responsibility and partnership; 


2. Give workers security in income and working conditions to pro- 


mote their happiness and efficiency; 


3. Establish intimate and friendly contact with the workers on a 
basis of mutual confidence and respect; 


4. Enable management to tell 


its dealers and customers that the 


workers behind its product are well paid, fairly treated and contented. 


tages began to be apparent, the union dis- 
appeared. The plan is able to provide work- 
ers with more security and improved. work- 
ing conditions than the best union contract 
could offer. 

What else has it done? For a start, knocked 
absenteeism into a cocked hat. During the 
war, when the percentage rate for the Lon- 
don area was 14, Scott & McHale had theirs 
down to 3.7. National Selective Service peo- 
le came out*to find ott how it was neine 


* x ‘ 


answer: the wage plan.’ eg 
Family Teams Increasing 
Fathers brought their sons and daughters 


into the plant. McHale thinks there are more © 


family teams working in their plant than in 
any other in the district; perhaps in Canada. 


It has eliminated unruly, disturbing ele- 


ments. The plan has proved that the workers 
will not tolerate shirkers.; They root them 
out long before management would, simply 
because if they don’t it’s going to cost them 
money, : 

Output has been maintained despite a 
recent reduction in the working week from 
45 to 40 hours. Take-home pay remains the 
same. McHale feels that without such a plan 
a five-hour reduction in the work week would 
have resulted in a proportionate drop in 
output. Employees are now anxious to train 
others to fill in for them. They realize that 
if they take sick, it is to their advantage to 
have someone who can step in and maintain 
production. Without such an interest, em- 
ployees usually hesitate to teach someone else 
their job for fear of being replaced. 


What prompted Scott & McHale to intro- 
duce the plan? Here are the answers given 
in the booklet: ' 


1. We want to place fair-minded labor on 
that plane of dignity which all clear- 
thinking industrialists of today are agreed it 
should occupy. 


2. To give our operators a feeling of secur- 
ity, not only in their income, but also in con- 
ditions of work. 


3. To relieve them of the multitude of 
worries attendant upon uneertain employ. 
ment which detracts from their happiness in 
their homes and while at work. 

4. To allow management the happiness and 


Adjustments are made from time to time as 
an operator’s work improves. They get paid 
for all lega! holidays, three weeks’ vacation 
as well as for time lost through no fault of 
their own. 

The total of such drawing accounts is then 
charged each week against the labor reserve 
account. If at the end of the year there is 
a balance (this year, for example, it amounts 
to $100,000) it can be distributed pro rata 
among the operators or in any way they see 
fit. If, one the ther hand, business drops off 
to the point where eVen the drawing accounts 
of Class A employees are endangered, the 
accounts of all workers can be reduced to 

, keep the payroll within the 22.2%, 


Monthly reports are given the committee 
showing the exact position of the labor ac- 
count. These reports carn be audited and all 
company records are open for inspection. 
Thus labor can ascertain at any time the 
exact financial position of the firm. 


Thus, labor, as partners in the business, 
participates to its advantage in good times 
and shoulders its share ofthe burden in 
bad times. Like management, in times of 
depression, labor must retrench and accept 
reducéd wage dividends. 

But the plan only begins in the distribu- 
tion of a share of the firm’s earnings. It has 
worked a fundamental change in manage- 
ment-labor relations. Management, said 
McHale, is distinctly conscious of a happier, 
more contented attitude on the part of its 
employees. This attitude is being reflected, 
he feels sure, in the quality of the firm’s 
product. 

“The plan has proved,” he went on, “that 
labor as a whole does not demand more than 
a reasonable share of the income ofa busi- 
ness. Most of labor’s demands which appear 
to be unreasonable are founded on a lack of 
knowledge as to what really constitutes a 
just and fair share. Therefore, why not place 
labor in a position where it feels assured that 
it is. receiving its proper reward?” 

“The interest of the workers and the inter- 
est of management can never be separated 
successfully. The well-being of one is inter- 
dependent on the other. It is only when this 
fact is realized and employer ard employee 
join hands to work out their problems to- 
gether that they will be successful in produc- 
_ing industrial peace and happiness.” 


Insurance Company Seeking House of Future 
May Revolutionize Construction Methods 


No $6,000 House for Canadians? 
Most, Contest Winners Over Mark 


Designs in National Contest Exceed “Low-cost” Limit 


By CLIVE CHATTOE 


“Government housing officials 
arid some in the construction in- 
dustry admit disappointment at 
results of Canada’s first postwar 
architectural competition for .de- 
sign of a better, cheaper small 
house. 


Most entries in the Central 
Mortgage & Housing Corp. con- 
test “substantially exceed” the 
specified $6,000 cost level, accord- 
ing to a number’ of architects in- 
terviewed by The Financial Post. 
New materials, and assembly 
methods, these observers say, “are 
largely ignored or mishandled,’ 
though terms of the contest em- 
phasized use of revolutionary 
techniques, 


A bright side is seen, however, 
by the same informal judges. The 
prize-winning entries. developed 
interesting “functional” ideas for 
prospective homeowners, signal- 
led an apparent.national swing in 
design to the low-slung “ranch- 
type” house. The architect-judges 
themselves found indication that 
“the Canadian mind is developing 
anational trend and beginning to 
express itself with its own archi- 
tecture.” ea 


But the contest failed if its 
main objective was to bring for- 


‘ward, designs for cost reduction, 


most of those concerned with the 
contest and most observers con- 
tacted by The Post agree. 


Costs Run High 


Most economical of the first 
prize plans, they assert, and the 
one most likely to be built within 
the stipulated $6,000 limit.is the 
Maritimes winner. 


“If the Ontario and Quebec 
winners were built within the 
price limit in 1947 the contestants 
themselves probably would be 
surprised,” one mortgage expert 
tells The Post. Following are his 
estimates of cubic volume of each 
first award house, and of the low 
building cost per cubic foot which 
would be necessary to keep total 
cost of that house at or below 
$6,000. 


West Coast—i7,000 cu. ft. 34.8c. 
a eu. ft., stucco and wood ex- 
terigr, part basement, story and 
half, garage separate. Rooms 
(lower): Living, dining} kitchen, 
bath, bed; (upper): 2 bed, sun- 
deck, By E, A. Mulford, Van- 
couver. “The indicated 34.8c. cube 
foot cost is in line with minimum 
quated costs in the Vancouver 
area,” 


Prairies—14,000 cu. ft., 42.5c. a 


British Columbia _— 


t 


: : 


cu. ft., wood shingle exterior, part 
basement, story and half, garage 
separate. Rooms (lower): Living- 
dining, kitchen; (upper): Bath, 3 
bed. By A. P. Chowick, Winni- 
peg. “The indicated 42.5c. cube 
cost appears in line with quoted 
costs in the Winnipeg area for 
standard construction,” 


Ontario—19,700 cu. ft., 30.4c. a 
cu. f{t., wood clapboard and stone, 
full basement, 1 story, garage 
separate. Rooms: Living-dining, 
kitchen, bath, 3 bed. By E. C. S. 
Cox, Islington, Ont., near Toronto, 
“The indicated 30.4c. cube cost 
appears to be 25% below quoted 
costs in the Toronto area. Roof 
lines, stonework, large glass areas 
and general formation indicate a 
higher than average cost.” 


Quebet—14,440 cu. ft. 41.7c. a 
cu. ft., wood clapboard, no base- 
ment, radiant heating pipe net- 
work’ embedded in_ concrete 
slab on earth, plus’ concrete 
foundation, one story, garage 
connected by roofed breezeway. 
Rooms: Living-dining, kitchen- 
laundry, bath, 3 bed. By Roland 
Dumais, Montreal. “The indicated 
41.7c. cube cost is the minimum 
quoted for standard construction 
in Montreal area. Cost of radiant 
heating and special controls to 
ensure its operation would in- 
crease the cost above the average. 
No savings have been proved in 
eastern Canada in elimination of 
basement.” 


Maritimes—16,880 cu. ft., 35.5c. 
a cu. ft., brick and wood siding, 
part brick interior, full basement, 
1 story, garage separate. Rooms: 
Living-dining, kitchen, bath, 3 
bed. By G. Burniston and J. 
Storey, Toronto. “The indicated 
35.5c. cube cost appears in line 
with average quoted costs in the 
Halifax’ area.” 


The judges, commenting on 331 
entries mainly from draughtsmen 
and students, regretted practicing 
architects had been too busy with 
actual project designing to parti- 
cipate to a greater extent, regret- 
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Hits 


Here are house designs that took top honors and a major slice 
of the $15,000 prize money in Canada’s first postwar architec- 
tural competition for better small houses. Not as cheap or revo- 
lutionary as national housing offidials hoped they would be, 
winning entries nevertheless represent emergence of a recogniz- 


able national trend, according to the judges. 


Pictures above 


suggest that trend is to the so-called “ranch type” house charac- 
terized by low lines and rustic materials, 


ted also that “none of the prize- 
winning designs showed any new 
techniques or provided for use of 
new materials,’ added the hope 
that further competitions of the 
kind will be held to make good 
these deficiencies and to stimu- 
late interest in Canadian archi- 
tecture. 


The board was composed of 
Humphrey Carver, University of 
Toronto; Ernest Cormier, Mont- 
realf L, R, Fairn, Wolfville, N.S.; 
William Frederick Gardiner, Van- 
couver; L. J. Green, Winnipeg; 
Ernest Ingles, London, Ont.* Mrs. 
Monica McQueen, Wimnipeg: W. 


A ranking life insurance com- 
pany— The Manufacturers — has 
set up in its mortgage depart- 
ment at Toronto a research office 
and program of probable poten- 
tial importance to every Cana- 
dian family planning to build a 
house. 

The new establishment, while 
it doesn’t boast laboratory facili- 
ties for original tests on building 
materials, nevertheless aims to 
cortribute substantially to ad- 
vancement of housing techniques. 
It'begins with co-ordinated study 
of improved construction mater- 
ials and methods established or 
being developed in Canada and 
abroad. It may become—-if its 
long-range planners have their 
way—a full-fledged housing re- 
search bureau for public service. 

Implications of Canada’s first 
private enterprise office to co- 
ordinate and disseminate benefits 
of recently stepped-up physical 
research efforts toward better 
housing, are not lost on housing 
officials, architects and’ builders. 
Here are typical comments to 
The Financial Post this weex: 

“This is a bold and promising 
innovation in the Canadian 
mortgage investment field”—P. 


| S. Secord, Toronto, Ontario re- 
gional supervisor, Central Mort- 
gage & Housing Corp. 

“May help hasten’ the day of 
needed revolutionary house 
building techniques to cut costs, 
improve quality, quicken pro- 
duction, especially if collabora- 
tion is gained of men with ex- 
tensive experience of housing in 
the actual building field and 
who know the many technical 
pitfalls and opportunities’—L. 
E. Shore, architect. 

“Good example of responsibil- 
ity, public service and progres- 
sive outlook of private corpora- 
tions today; should be help to 
house builders in the long run” 
—Norman Long, vice-president, 
National House Builders’ Asso- 
ciation. 

Manufacturers Life’s new bur- 
eau, is run by ex-RCAF Ad- 
ministrative Officer (Wingco) 
William F, Duthie. It is an ad- 
junct of the company's mortgage 
department, of which Ernest J. 
White is manager. Duthie, for al- 
most half of his 38 years, has 
‘been engaged in general mort- 
gage work, appraisals and prop- 
erty management in Toronto and 
Montreal offices; qualified at 30 


as a senior member of Toronto 
Chapter, Society of Residential 
Appraisers. 


Some Main Results 


The new bureau has chalked up | 


an even half-dozen major accom- 
plishments after a brief period of 
organization. Here is the list: 


1, Housing Horizons, periodi- 


cal bulletin, reports and _ illus- 
trates technical developments in 
building materials and meth- 
ods; appraises and develops sta- 
tistical measurements of nation- 
al and local housing require- 
ments.’ The publication goes to 
builders, architects, mortgage 
officials, real estate agents and 
others. “Valuable yardstick for 
housing !researchers,” an archi- 
tect reader tells The Post. 

2. uibrary has co-ordinated 
much etonomic and _ technical 
data—heretofore ill-organized in 
Canada — bearing chiefly on 
housing needs of moderate in- 
come family. Considered by 
many construction men valuable 
potential reference source ,for 
architects and builders; mean- 
while feeds company’s ’ own 
studies of building: and operat- 
eing experience, recorded data on 


basic factors of location, plan, 
construction, maintenance and 
management, in co-ordination 
with economic factors. 


3. Original technical investi- 
gation: at source by staff mem- 
bers of new developments’ in 
house building methods and 
materials. Object: To balance 
eoretical with practical devel- 
opments, projected-. materials 
against available ones, Studies 
are Dominion-wide in_ scope, 
with consideration given to local 
economic and climatic differ- 


ences, preferences and customs. 


4, Drafting room produces 
sketches, plans and detail re- 
quired to’ co-ordinate recorded 
technical data; makes quantity 
and cost analyses on competitive 
basis for the company’s own use; 
originates marginal tests on 
methods and materials by as- 
sembly of mockups and samples 
and submitting these to “com- 
mo™-sense study and economic 
examination.” 

5. Initiates original statistical 
studies; expands recorded ones. 
Expects to make contribution 
augmenting as well'as parallel- 

(Continued on page 10, col. 3) 


How to Keep Out of Trouble—VI 


Bruce Riddell, Hamilton, Ont. 


What to Look for When Buying Your Home; 
Intangibles Often Spell Dollars and Cents 


By DONALD G. MACLEAN 


Spurred by shortage of houses, the trend 
to home ownership in Canada has developed 
rapidly over the past few years. Today there 
are probably more home owners on a popula- 
tion basis than there ‘have been since the 
lush days of the late twenties. 


But this development hasn’t eased the main 
problem of the prospective home owner— 
how to choose his house wisely and get the 
most for his money. On the contrary, it has 
only made the problem more pressing. 
Many families, unable to acquire  shel- 
ter any other way, are buying houses 
first (at fancy prices) and asking rueful ques- 
tions of themselves afterwards. If they had 
asked those questions of the man who wis 
selling them the housc in the first place, they 
might have been spared a lot of subsequent 
misgivings. 


It is doubtful whether the average man 
ever buys anything else in his lifetime»which 
requires more judicious “shopping around” 
than a house. To begin with, a house is 
probably the most costly purchase he’ll 
ever make. Further, he should be prepared 
to live with it for a long, long time. 


Automobiles represent, reasonably heavy 
investments, but you can buy a new car in 
five minutes and have reasonable expecta- 
tions of getting your money’s worth. Stan- 
dardized manufa¢ture, the maker’s reputation 
and precision engineering ensure that one car 
of any given make is very much like the next 
one. But that dogsn’t hold true in houses at 
all. Perhaps when prefabrication grows up 
it will, but to date every house represents 
its own problem and each will bear a lot’ of 
investigation before you can be sure it is 
what you want, 


How Much Should You Pay? 


First problem that should be settled when 
you are going out househunting, of course, 
is how much you can afford to.pay. There is 
a rule of thumb that 2.5 times your annual 
income is a reasonable target. In 1946, how- 
ever (and there is nothing to suggest that 
1947 will be much different) you are likely 
to find out that this will not be enough. An- 
other way is to count your available cash 
(for a down payment) and compute the size 
of a mortgage you can carry at a cost no 
higher than rent. 


For instance, a $5,000 mortgage at 414% 
can be amortized over 20 years by payments 
of $31.52 a month. If taxes are an additional 
$120 a year, you can carry your house for 
$41.52. If that is no more than the rent you 
have been paying for your present quarters, 
you can probably ~anage it, although you 
must be prepared for added mainienance 
costs currently absorbed by your landlord. 


Thus, if you have $2,000 cash on hand, you 
can buy a $7,000 house on this basis. 


Armed with a knowledge of your own 
“ceiling” in this way, you can make your 
selection more wisely than by merely look- 
ing for a house first and then stretching your 
resources to carry it later. There is not much 
consolation in a foreclosed mortgage, no mat- 
ter how attractive the dWelling on which it 
was placed. 


If you are buying your home today you 
will have much less choice than is available 
in normal times, but even so there is no need 
to jump at the first offer that comes along. 
Under normal real estate conditions you 
should be particularly painstaking in your 
investigation of each likely prospect. 


One method of ensuring satisfaction, ap- 
proved by a number of builders and archi- 
tects, is to write down your own minimum 
specifications before you go ooking at 
houses. Start with the basement and, for 
each floor, jot down the specific items you 
feel are absolutely essential in your new 
home. 


If you've lived for a while in rented quar- 
ters a dozen or a hundred basic requirements 
will present themselves to you—desirable 
features you will insist on having and unde- 
sirable features which you know by experi- 
ence will spoil an otherwise attractive house. 


List them all and check them off when you 
visit a prospective purchase. It might be a 
good idea, too, to list other features which 
you would like, but which you won't insist 
on, in a separate column. Then the house 
that meeis all the “demand” specifications 
and most of the “desirable” ones is—other 
thing beings equal—the one for you. 


How Much Is It Worth? 


Once you have decided approximately how 
much you can afford to pay and found a 
house tnat meets your minimum require- 
ments, there is still the problem of deciding 
how much it is really worth, Unfortunately, 
the value of a house depends on a good many 
intangibles, apart altogether from materials 


‘used, \ype of construction, workmanship, etc. 


You can get some idea of value from sales 
of other houses on the same street. Official 
records of real estate transfers can help you 
to learn this, and in some cities there are 
agencies which report prices ‘paid in recent 
real estate sales. Any sale on the street in 
normal times helps to establish values. 


One general rule is this: don’t buy the best 
house on the street. Real estate men know 
that, while the best house helps to raise the 
general tone of the street and perhaps the 
value of lesser houses, the latter have a 
stronger tendency to reduce the value of the 
best house. 


Other intangibles affect the value of a 
house to varying degree. A middle-aged cou- 


' 


ple, whose children have grown up, for in- 
stance, will not be concerned by the fact that 
the nearest school is several miles away. A 
young couple with small children, however, 
would find that this situation reduces the 
value of the house to them. 

Proximity to churches, shopping district 
and fire protection are also important... If the 
house is in a new district, lack of these fea- 
tures may be offset by the fact that, when 
they come, the value of your property will 
appgeciate accordingly. i 


t 


Neighborhood Is Important 


If you are buying in an older district, 
enquire carefully as to the present trend in 
that area. If larger houses on the street are 
beginning to take in roomers, the district is 
probably on the down grade and property 
values depreciating. 

Suitability of neighbors is almost as im- 
portant as the suitability of other houses on 
the same street. It pays in the long run to 
buy your home in a district populated by 
other families in your own income group, 
interested in the same sort of social activities 
as you are yourself. You may not become 
closely acquainted with more than two or 
thrée of your neighbors, but your children 
are bound to be closely associated with _ 
theirs. Such friendships develop much more 
smoothly where all families concerned have 
more or less similar standards of living, be- 
havior and education, 


As for- the house itself, you have three 
choices before you. Kither you can buy a 
“new” house—built in the past five or six 
years—a moderately old house, requiring 
some repairs, or a really old house which you 
plan to modernize and remodel. 


Each must be judged by a different set 
of values. A house in the oldest group, for 
instance, may have few of the minimum re- 
quirements you have listed, but be adaptable 
to inclusion of them all. In this case, a low 
price is your principal concern—plus the 
knowledge that the renovations you plan can 
be carried out within your total bldget. 

The only certain way of determining phy- 
sical value of a house is to take along °n 
expert with you when you investigate. An 
architect or builder can tell you whether o 
not a house is well built. He knows the 
faults to look for and approximately how 
much each fault detracts from its value. 


These are the things the house hunter must 
look for and assess in buying a home. Some 
are tangible, some intangible, but all have 
their bearing on the value of a house and the 
satisfaction its owners will receive from 
it in the years that they must live there. 
Next week this series will discuss the equally 
important legal details that must be attended 
to before a prospective purchase becomes a 
formal acquisition, 
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Manufacturers Life Research Dept. 


Launches Hunt for House of Future 


(Continued from page 9) 
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Owners and Operators Country Elevators 
and Terminals 


Exporters and Shippers 
SMITH, MURPHY CO. INC. 
510 PRODUCE EXCHANGE, NEW YORK 


Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


FEDERAL 


—Se 


775 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


Shippers and Handlers of All Grains 


NORRIS GRAIN COMPANY 


LIMITED 
Grain Merchants, Shippers and Exporters 
709 Grain Exchange, Winnipeg 


NEW YORK 
BALTIMORE 


CHICAGO 
MINNEAPOLIS 


KANSAS CITY 
DULUTH 


TOLEDO 
LONDON 


ST, LOUIS 
LIVERPOOL — 


OATS | 


All Grades Feed Barley 


SAMPLE WHEAT 
BULK or SACKED 


All Grain Selected from Our Elevators in the 
Finest Growing Districts of Western Canada. 


Write or Wire for Quotations. 


NATIONAL GRAIN CO. LTD. 
WINNIPEG 


“REGAL FLOUR” 


THE ST. LAWRENCE FLOUR MILLS 
COMPANY, LIMITED 


, MONTREAL > 


Millers of the following well known brands of flour: 


"REGAL" “FLEUR DE LIS" 
"DAILY BREAD" “RADIO" 


Grain Merchants, Shippers and Exporters - 


. Alee Manviacturers of 
MASTER Feeds, Linseed and Soy Oils and Meals 


6. Row-housing “pilot” pro- 
jec.. In consultation with Archi- 
tects Marani & Morris, has de- 
veloped plans for a small mul- 

| tiple-housing development which 
may be built by Manufacturers 
Life to revise established data 
on construction .needs, costs, 
conditions and materials. 
Why Organized 

Manufacturers Life, in setting 
up its new housing research sec- 
tion, obviously seeks, first, to in- 
form its regional and local offi- 
cers; to establish‘a wider and 
more uniform basis of knowledge 
to guide its own morteage lend- 
ing policy and adm..uistration. 
But much wider aims are both 
implicit and expressed. Said com- 
pany officials on launching the 
enterprise: 

“Provision of housing in Can- 
ada is one of the most important 
and complex problems of the day. 
Alleviation of immediate housing 
needs requires the best efforts of 
labor, industry, science and fin- 
ance. In following years, close 
co-operation also will be neces- 
sary with progressive undertak- 
ing of reduction of the backlog, 
replacement of unfit dwellings 
and provision for normal increase 
in population. 

“Magnitude of the investment 
to be made in housing warrants 
most thorough, continuous study 
and supervision if the interests of 
the general public are to be pro- 
tected. This company’s invest- 
ment will be substantial.” 

Under the National Housing 


CIL 1946 Dividend 


Up From Last Year 
ONTREAL (Staff) — Directors 
of Canadian Industries Ltd. last 
week declared q dividend of 1%% 
on the preferred stock, payable 
Jan. 15, 1947 to shareholders of 
record Dec. 30, 1946. Also the final 
dividend of 25 cents per ‘share, 
payable Jan. 31, 1947 was declared 
to shareholders of record Jan. 2, 
1947 ——. total of 70 cénts in 
respect of the year 1946, 

After a steady decline during the 
war, total dividend on the com- 
mon stock for 1946 shows an in- 
crease over the preceding year for 
the second consecutive time. The 
1946 dividend is higher than 1945’s 
55 cénts, but lower than 1939’s 75 
cents, (Beforé taking into account 
the subdivision of the common 
shares on a ten-for-one basis effect- 
ed in July, 1946, the 1945 dividend 
was $5.50 and the 1939 dividend 
was $7.50). 


Vincent Mining Corp. 
Holders Given Rights 

Shareholders of Vincent Mining 
Corp. have been given rights to pur- 
chase shares of Aladdin-Groundhog 
Mines at 20 cents a share, the offer 
good until Dec. 31. Offering is on 
basis of one share of Aladdin- 
Groundhog for each share held in 
Vincent Mining Corp. 

Ivan Christopher, geologist, has 
recommended starting 5,000 ft. of 
diamond drilling immediately on 
the group of claims adjoining Jo- 
burke and Palomar. Vincent Mining 
Corp. holds options on two million 
shares and has firmly underwritten 


sufficient shares to provide $25,000 
for initial work. 


HUNT’S LTD. sales for the 11- 
month period ended Nov. 30, 1946, 


were up 12.37% over a year ago at 
$2,112,000, 


WASA LAKE GOLD MINES’ 
shareholders have approved sale of 
assets to a new company on an ex- 


change basis of one new for two old, 
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PLA. WOLANSKI 


Advertising Counsellor 


P.O. BOX 781 WINNIPEG 
Canada 


4th Quarter Issue 
Now Ready! 


Advertisers fortunate enough 
to be subscribers to CANADIAN 
ADVERTISING have received 
this useful 252-page book listing 
adye rates, circulation, pub- 

oo GS 
men rsonnel, etc., for every 
nivedidins media in Canada. 

The list includes all newspapers 

es; business, farm, 
labor and. religious 


bulletins that keep the data up- 
to-date between issues. 
CANADIAN ADVERTISING is 
used by the ‘majority of national 
advertisers, many publicists, all 
advertising agencies. Available 
to subscribers only, at 
$5 for one year 
$9 for two years 


CANADIAN ADVERTISING 


481 University Avenue, Toronto 2 
Shs 


Act, Part 2, Section II, Canadian 
life insurance companies are now 
permitted to invest in housing 
through direct purchase and con- 
struction—as has been done by 
American insurance companies in 
some states in recent years. But 
little or nothing has yet been 
done to implement this legisla- 
tive provision, though several of 
the life companies (including The 
Manufacturers) are participating 
under other sections of. NHA 
Part 2 in the year-old Housing 
Enterprises of Canada. Though 
its building plans aren’t finaliz- 
ed, The Manufacturers may be 
one of the first companies to en- 
gage in individual direct building 
in Canada. 
Project Studies Broad 


The company, on basis of orig- 
inal studies worked out in collab- 
oration with a consulting econ- 
omist. and architect, is expanding 
recorded statistics on income, age, 
family, ownership and _ rental 
groups, and on industrial, agri- 
cultural and transportation trends 
projected into the 1950’s in major 
metropolitan areas. 

Main idea behind this particu- 
lar study is to lay the ground- 
work for probable future expan- 
sion of Manufacturers Life’s 
mortgage lending program. 

Being emphasized too in the 
study schedule are the all- 
important factors of physical de- 
sign and planning. Duthie’s 
group and its professional con- 
sultants are reviewing Canadian, 
American, British and European 
findings on basic housing space 
arrangement. As well, they’re at- 
tempting to co-relate all recorded 


Guaranty Trust 
Builds at Windsor 


Work will start immediately on a 
new, modern building of the Guar- 
anty Trust Co. in Windsor, a com- 
pany official informs The Financial 
Post. This building, among the finest 
of its kind in Canada, the official 
said, is designed to meet expanding 
business in this area. 


The new building will be approxi- 
mately 40 x 105 ft. with the main 
entrance on Victoria Ave. The ex- 
terior will be of Indiana limestone, 
stainless steel and glass. The interior 
will be finished in the most modern 
design including fluorescent light- 
ing, air conditioning and the latest 
in acoustical equipment, it is stated. 

Architects are Allward and Gouin- 
lock, Toronto, and the contractors, 
Woodall Brothers of Windsor. 


Recently the company has applied 
for permission to increase capital 
stock from $500,000 to $1 million. 
This change is in line with expand- 
ing business, the official said. 


community planning data on 
major Canadian municipalities., 
Getting ‘intimate study, too, are 
(a) materials, equipment, con- 
struction methods; (b) contract 
letting and supervision procedure; 
(c) land acquisition; (d) property 
management ‘problems. 
Rejects “Mass” Building 

Among “theories” the Manufac- 
turers Life research section seeks 
to explode is the one—~and it’s 
still supported in some authori- 
tative circles—that substantial 
economies are available in mass 
on-site building of 100 or more 
houses at a time on a single tract. 
“This hope,” it says, “so far is 
unfounded. Unit costs for large 
projects in Canada @nd elsewhere 
work out as high or higher than 
those achieved by the _ builder 
erecting 10 to 50 houses a year 
in the ordinary few-at-a-time, 
here-and-there manner.” 

The life company’s move in 
housing research is just one— 
though potentially important— 
link in a growing chain of similar 
Canadian effort. Canada in re- 
cent months and years, as a mat- 
ter of fact has climbed up among 
world leaders in this vitally im- 
portant field. 

“More expert and _ detailed 
study has been given to building 
materials and methods in the past 
24 months than in as many years 
before,” one architect tells The 
Post, site 

Supporting this view are Na- 
tional. Research Council’s new 
studies in radiant heating and in- 
sulation materials, recent new ef- 
forts by Housing Enterprises, the 
Dept. of Reconstruction, univers- 
ity schools of architecture and 
manufacturers. 

But what emerges most clearly 
from the Manufacturers Life “ad- 
venture in research” is an indica- 
tion that from here on insurance 
companies individually—as well 
as collectively through Housing 
Enterprises of Canada—may take 
increasing part in the arduous, 
exacting and sometimes costly 
hunt for better housing. 


APPRAISALS 
VALUATIONS 


Let our Engineers and Ex- 
perts establish the pew, 
replacement and depreci- 
ated values of your plant 
and equipment. 


CHAS. WARNOCK & CO. Ltd. 


Montreal 


Hamilton 
MA, 3777 


2-4173 


Toronto 
AD. 8842 


Grain Prices 


= s 
Winnipeg Grain Futures 
Week to Dec. 20, 1046 
Crop year from High Low 
Aug. 1, 194 for 
High 


51% 
64% 


6 for 
Low 
Oats* 
51% May ..... 


Barley* 
64% $$ May ..... 6434 


51% 


ye > 
Seba e, Bare 
May ..... 2.69% 
July ...+. 247% 
*At ceiling. 


Close 
week week Dec. 20 


2.75 
2.60% 
2.41% 


Cash Quotations 
For Week 

Dec. 20 
High Low 


Prev. Week 
High Low 
Oats* 

51% |2C. W... 51% 

3C. W... 51% 
64% Barley* 
{ Feed .. 
2 Feed .. 
Rye 
2C. W. . 2.77 2.74% 2.83% 2.74 
*At ceiling. 


51% 
51% 


51% 
51% 


51% 
51% 


64% 
64% 


64% 
64% 


64% 
64% 


6434 
64% 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country 
wd Saskatchewan and 


Elevators in Manitoba 
Terminal Elevators at 


_ Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


Ontario’s ski trails mean fun 


| for hundreds of friendly 


visitors 


from the States every year. We 

want them to enjoy themselves 
: ... 80 they'll keep on coming! 
S © Let’s do all we can to make 

their visit a real pleasure! 


* Ontario profits almost as 
much from the tourist 
business as from the 
gold ustry. It’s 
up to us to keep this 
business 


Every tourist dollar is 
shared this way... 
1. Hotels; 2. Stores; 
3. Restaurants; 4. Taxes, 


etc.; 5. Amusements; 
6. Garages. 


"Let's make them want to come back!” 


Labatts 


Published In the 
Public interes? by 
Jolin Labatt Limited 


- 


Profit Up 43.2% 
For Canada Dry 


Canada Dry Ginger Ale, Inc., and 
its subsidiaries, report net income 
of $2,042,061 after preferred stock 
dividend requirements, equivalent 
to $3.21 per common share for the 
fiscal year ended Sept. 30, 1946 ($1,- 
413,573 equivalent to $2.34 a share 
last year). 

A moderately increased sugar al- 
lotment in Canada increased the 
sale of ginger ale. In addition, in- 
tensive promotion resulted 
gratifying increase in sales 
Sparkling Water, it was stated. 
Plant sites have been purchased at 
Vancouver and Hamilton, while 
property is being sought in other 
key cities. Construction of new) 
bottling plants will begin as soon as | 
building materials: become avail- | 
able, it is stated. 


IU. S. Firm Buys 


Montmorency Dist. 


Purchase of Montmorency Distil- | 
lery Inc. Beaupre, Que., by Na-| 
tional Distillers Products Corp., is | 
announced by Seton Porter, presi- 
dent of the U. S. corporation. 

This acquisition represents a fur- 
ther step in National Distillers’ ex- 
pansion in foreign fields, launched 
several years before the war with 
development by the corporation of 
its own supply of foreign products 
unique to their country of origin, 
Mr. Porter states, It is planned to 
distribufe this property’s produc- 
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MANITOBA 
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tion throughout the world markets, | 
he gdded. 

In addition to the Montmorency 
Distillery, National Distillers now 
have a substantial interest in seven | 
whisky distilleries in Scotland; a! 


distillery in Puerto Rico, another 
in Panama. Distributing organiza- 
tions are maintained at many of 
these centres which supplement the 
widespread import and export busi- 
ness of the parent company. 


Consult an Expert! 


HAT’S the wisest cours 


e when you want some- 


‘Vthieg done right. Groping and experimenting 
is costly. It pays to take advantage of the experi- 


ence, the facilities and skill 
For close on to sixty years 


of the expert. 
“Office Specialty” has 


kept apace of changing needs and produced the 
equipment for maintaining maximum office 


efficiency . . . an unbroke 
in Canada. 


Consult us when you have 


Makers for Over 58 Years 


n service without peer 


an office problem. 


FILING SYSTEMS and OFFICE EQUIPMENT 


‘€)FFICE SPECIALTY MFG, 


Head Office and Factories: Newmarket. Ont. 


Branch Stores in Canadian Cities from Coast to Coast. 
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Statement as on 30th November, 1946 


Cash and Deposit with Bank of Canada: : : : 8 3 
Notes of and Cheques on Other Banks : ! a e-4 


~ 


ASSETS 


Deposits with Other Banks. . . 


Dominion and Provincial Government Securities ‘| 
Municipal and Other Securities 
¢49 


Call Loans (secured) : 
Total 


ick Assets : ¢? ? 
(79.03% of total Liabilities to :ae Public) 


Commercial and Other Loans . 


Bank Premises 


Letters of Credit and Acceptances : 


Other 
_ Total Assets 3 


Assets . : 3 


Deposits : ¢ ¢ 1 
Notes in Circulation :; 
Letters of Credit as per 


Total Liabilities to 
Dividends Declared 
Capital... . 
Reserve Fund : 


Undivided Profits 


Total Liabilities : 


and 


+3 
Sy Rhee. Oye 
i Bee es 

LIABILIT!"S 


ae 


contra: ¢ 


the Public 
Unpaid 
tt orca a: 4 
eA t ca Re 


not exseeeding 
J maraet value 


30th Nov., 1946 
$ 40,198,693.37 
14,801,559.72 
5,263,982.23 
191,499,386.41 
15,299,935.08 
7,261 ,686.00 


: $274,325,242.81 


+ 85,423,554.39 
: 3,492,200.37 
:  4,123,888.57 

307,330.21 


: $367,672,216.35 
——— 


: $342,236,043.20 
: 745,526.00 
4,123,888.57 


. $347,105,462.77 
3 270,548.12 
2 6,000,000.00 
: 14,000,000.00 
3 296,205.46 


. $367,672,216.35 
—— 


STATEMENT OF PROFIT AND LOSS 


Profits for the year ending 30th November, 1946, after contributions to 
Staff Pension Fund and after providing $772,082.77 for Dominion 
Government taxes of which $4,972.17 is refyndable under the pro- 


visions of the ‘Excess Profits Tax Act (ful 
doubtful debts having been mace) . 


Depreciation, Bank Premises and Equipment ere 8s 


Dividends: 3 &§ 8 


Balance of Profits carried forward: : 65° E +76 


Profit and Loss Balance 30th November, 


Transferred to Reserve 


Profit and Loss Balance 30th November, 19-46 
F, H. MARSH, President. 


1945: 3 
Fuad: #: -4.0.. 9.2 e -§ 


| provision for bad and ’ 


. « « $ 1,307,036.26 
-3 2 112,577.32 
$ 1,194,458.94 
720,000.00 


¢ § 474,458.94 


1,821,746.52 


$ 2,296,205.46 
: 2 000,000.00 


2a 296,205.46 


———— 
B. S. VANSTONE, General Manager. 
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ALL FIVE 


Both employer and employee have long recog- 
nized the benefits derived from Group Life 
Insurance. Today’s trend is to extend group 
coverage to provide for accident and sickness, 
hospitalization, doctor’s bills and retirement. 


The Great-West Life offers a complete group 
-vice designed to meet the needs of you and 
ar employees: 


GROUP LIFE with payment ‘for loss of life 
from any cause. 


GROUP ACCIDENT and SICKNESS with 
weekly benefits payable in event of dis- 
ability arising out of non-occupational 
accident or sickness. 


GROUP HOSPITALIZATION and SURGI- 
CAL with reimbursement for hospital 
expenses and for surgical operations. 


GROUP MEDICAL-EXPENSE with reiri- 
bursement for house, hospital or office calls 
by a qualified physician. 


GROUP ANNUITY with monthly retire- 
-ment income. - 


Enquiries are invited. For full details on 
these plans write or telephone our nearest 
office 


. 


THE 
GREAT-WEST LIFE 


ASSURANCE COMPANY 
HEAD OFFICE - WINNIPEG 


DUN & BRADSTREET of CANADA, Limited 
The Mercantile Agency 


ESTABLISHED 1841 


20 Offices in the Dominion 


Canadian Chartered Bank Notes 
Soon to Qualify As Curiosities 


With notes of the. Canadian 
chartered banks rapidly dis- 
appearing from circulation, sou- 
venir hunters are beginning to re- 
gard them as something worth 
adding to their collections as 
curios, apart from their currency 
value. 

Ever since the Bank of Can- 
ada, in 1935, began to take over 
the note issue, a proportion of 
them has beeh withdrawn each 
year. Since Jan. 1, 1945, the Bank 
of -Canada has been the only 
body in Canada authorized to is- 
sue currenc’, and notes of chart- 
ered banks outstanding are stead- 
ily decreasing. By 1950 they 
promise to be as scarce as dino- 
saurs’ bones, 


Here’s how the figures compare 
now, a year ago, and in 1935, 
the year the Bank of Canada be- 
gan to operate. 

Note Circulation of Chartered Banks 

——-Oct. 
1946 ©1945 1935 


Thousands of $ 
6,619 


. 599 

586 5,592 

» 7,176 

Dominion 800 994 
Nationale 1,015 
Imperia 995 1,177 
Barclay 115 167 


21,785 26,687 


Total chartered bank 
presently outstanding are 
$21.8 millions. While this 
like a lot, it is only about 17% 
of the total 11 years ago. In the 
last year alone, the amount out- 
standing has declined about 18% 
or almost $5 millions. Similar de- 
clines would wipe out the re- 
maining balance in about four 
years. 

Under present legislation the 
chartered banks’ note issue is re- 
stricted to an amount equal to 
25% of their paid-up capital, a 
maximum of $36,375,000. Prescnt 
total issue of $21.8 millions is less 
than 60% of the legal maximum. 

It is unlikely, however, that all 
chartered bank notes outstanding 
will ever return to the banks to 
be retired. A substantial volume 
of those outstanding have been 


lost or destroyed it is believed. | 


Some are possibly being hoarded. 
To provide for any which may 
eventually turn up, the Bank Act 
requires all chartered banks, by 
Jan. 31, 1950, to pay to the Bank 
of Canada an amount equal to 
the face value of their notes then 
outstanding. After that, the 
Bank of Canada will alone be re- 
sponsible for their redemption. 

The transfer of the note issue 
from the chartered banks to the 
Bank of Canada is of considerable 
advantage to the banks’ share- 
holders. 

Originally, to protect bank 
noteholders against loss if a 
bank became insolvent, the law 
provided that bank shareholders 
would be liable not only for their 
stock, but for an extra amount, 
equal to its par value. 

But when the Bank of Canada 


our organization 
and we're ruined!” 


Andrew Carnegie, when complimented on his 
immense plant, voiced the very important truism 
that men are worth more than machines. He 
declared that if his plant were to be destroyed he 
could build again, but if he lost his organization 


it would mean ruin. 


The human asset is vitally important to every 
business. To develop an efficient organization 
it is essential to allay employees’ fears—fear of 
what will happen in case of sickness or accident— 
fear of hospital and surgical bills—fear for their 
families should death stop the pay envelope—fear 


of a penniless old age. 


With fear of the future removed, your employees 
are worth more to your business. 


A complete program of security can be provided 
for surprisingly small cost. A London Life tepre- 
sentative will be glad to show you how such a 
program can be arranged to fit the particular needs 


of your organization. 


Sead Office - London, Canada 


began issuing notes and the 
chartered ,banks’ circulation was 
gradually reduced, the double lia- 
bility of the shareholders like- 
wise decreased. Since Jan. 1, 
1945, it ha: been limited to 25% 
of the paid-up capital, that being 
the maximum amount of circula- 
tion any bank was permitted to 
have outstanding. After Jan. 31, 
1950, it will disappear entirely. 

While possibility of this feature 
of bank stocks becoming operative 
has been considered remote, the 
theoretical position of sharehold- 
ers has been improved by its re- 
moval, 

Reduction in the chartered 
banks’ note circulation has been 
gradual. At the revision of the 


Bank Act in 1934 the note circu- 
lation of a chartered bank from 
the day the Bank of.Canada be- 
gan operations until Jan. 1, 1936, 
wwas limited to an amount equal to 
its paid-up capital. It also provid- 
ed that or Jan. 1 for five years 
commencing with 1936; the char- 
tered banks’ note circulation was 
to be reduced 5% annually, for 
the next five years 10%. The re- 
sult was that on Jan. 1, 1945, the 
maximum note issue was limited 
to 25% of the paid up capital. The 
proportionate reduction in the 
double liability of the sharehold- 
ers was provided by legislation. 
After Jan. 31, 1950, double the lia- 
bility of bank, shareholders will 
cease to exist even theoretically. 


Truck Owners Get Refunds 


From Sask. Insurance Office 


From Our Own Correspondent 

REGINA — Saskatchewan’s ‘gov- 
ernment insurance office has issued 
refunds to owners of tank trucks 
and tank trailers registered under 
“E” certificates. 

Last spring the Saskatchewan 
Motor Transport Association asked 


287| that special consideration be given 


to truck operators. Soon after the 
compulsory automobile insurance 
scheme went into effect April 1, the 
association asked the Government 
to reduce the rates for trucks. 
Hon, O. W.. Valleau, minister in 
charge of the insurance’ branch, 
assured the truckers that if it was 


found they were paying too high a 
rate in proportion to the number 
of accidents, consideration would be 
given to a retroactive refund in 
this particular group. 

Refunds being, made follow: For 
tanks and tank trailers that have 
a $50 license, a $6 refund; $71 li- 
cense, $12 refund; $92 license, $17; 
$120 license, $25; $155 license, $36; 
$195 license, $49. 

The Motor Transport Association 
has urged the government to allow 
the trucking industry to place in- 
surance where it wishes; or alter- 
natively, to reduce their 1947 fees 
50%. 


Industrial Growth 


New Projects to Expand Production 
_and.Employment in Canada 


Following is a further list of 
plant expansion projects under 
way in Canada, part of the billion 
dollar program to which industry 
has committed itself as first phase 
in its postwar drive for produc- 
tion and employment. In this de- 
partment The Post presents each 
week all available data on new 
plant construction, to keep read- 

‘ers in close touch with these 
significant developments. 


Eastern Production 

Eastern Production, Montreal toy 
and hardware manufacturer, Gen- 
eral Manager Louis Dubuc, plans to 
build Magog, Que., branch plant 
in co-operation with corporation 
or town of Magog. Will make, in 
addition to wood and metal toys as 
at Montreal, metal dies, 4-door 
hasps, hinges; initial employment 
“somewhere near’ present Mont- 
real force of 25. Cost $50,000; arch- 
itect Elio Vincelli; contractors’ 
tenders received recently by muni- 
cipality of Magog and award pend- 
ing. Construction scheduled to start 
early 1947; production early ‘sum- 
mer, 


Ekco Products 


Ekco Products, Chicago, Board 
Chairman Arthur Keating, buys 
from War Assets Corp. part of St. 
Malo arsenal at Quebec City, plans 
to alter and equip it to make plastic 
and metal components for house- 
wares, home furnishings. Produc- 
tion date and employment unde- 
cided. (See “Industrial Growth” 
Dec. 7 for report of: 1. Incorporation 
by Ekco Chicago of subsidiary sales 
organization Ekco Products Can- 
ada; 2. purchase by Ekco of Cana- 
dian Lapin Products, Toronto; and 
3. plans of Ekco Chicago to add 
pressure cookers to its lines and 
generally expand output at Toron- 
to and, under existing manufac- 


BANK OF CANADA 


Dec. 18 Dec. 11 
1946 1946 


$ 
5,000,000 
1,174,585,941 
10,050,362 
94,447,168 
514,579,921 
67,455,932 ° 


676,483,021 


e 
Liabilities 
Capital paid-up . 
Notes in cire. .. 
Rest fund 4 
Deposits: Dom. . 
Chart. banks .. 


$ 
5,000,000 
1,166,547,057 
10,050,367 
88,674,734 
538,776,479 
83,888,712 
Total deposits .., 711,339,925 
Liabs. pay. in 
sterling, U.S.A. 
and for'’n gold 
currencies .... 
All other liabs. . 52,684,861 
Total liabs. ..... 1,919,747,301 
Assets 
Sterling & for’n 
exchange 
Sibel cob 434,474 
sid, coin ,... 5 
Dom. govt. sh. 1,176,263,293 1,274,552,086 
Oth. Dom. gov. 706,211,063 606,927,455 
Other secs. .... 15,000,000 15,000,000 


tal invest. .... 1,897,474,356 1,896,479,541 
Pre i . 2,572,791 2,572,841 
18,319,569 22,755,284 

Total assets .. 1,919,747,301 1,923,191,728 


sisi ae Nap praibcasmnasitid ak aikcaa sibeniediadaaiptesnaiatiaeeieciaansitie 
_ ——————————————————— 


943,111 943,111 


29,311,268 
1,923,191,728 


943,111 
440,951 


turing contract with Robert Mit- 
chell Co., at St. Laurent, Montreal.) 
° * = * 


Candn. Bank Note 


Canadian Bank Note, Ottawa, 
President Phillip B. Toller, plans 
spring start on building new plant 
RicPnond Rd., Nepean Twp., near 
Ottawa's west city limit, Will move 
from city location at 224 Welling- 
ton St., with “some” increase in 
present working force. Cost $80,- 
000; architect Douglas E. Kertland, 
Toronto; two stories, reinforced con- 
crete and brick, air-conditioned, on 
9-acre site bought Nov. 1946. 

+ * fe 


Consumers Glass 

Consumers Glass, President and 
General Manager E. J. Brunning, 
Montreal, branches out from main 
plant Ville St. Pierre near Mont- 
real, buys 15% acres Chatham, Cnt., 
centre of a major food region and 
50 miles from Brunner Mond soda 
ash plant, Amherstburg. To build 
branch plant for bottles and jars 
“when building materials are avail- 
able.” Labor requirement, male and 
female, “not large.” Process, large- 
ly mechanized, to consume large 
supply hydroelectric power and | 
water for cooling and great volume | 
compressed air. Massive furnaces | 
on 24-hour operation will be big 
consumers fuel oil and, when avail- 
able, natural gas, . 

* ° 


* 

Abitibi 

Abitibi Power & Paper, and sub- 
sidiary Thunder Bay Paper (Presi- 
dent D. W. Ambridge, Toronto), 
push construction at Sturgeon Falls 
and Port Arthur and installation of 
new equipment at Smooth Rock 
Falls. _ 

Sturgeon Falls, Ont. — (“Indus- 


‘trial Growth” Nov. 2)—Rehabilitat- 


ing and extending paper mill after | 
16-year shutdown. New buildings 
and alterations $1.5 millions. Con- 
tractor Foundation Co. Expect 
gradual reopening and _ rehiring 
maybe 300 in plant and 800 in bush 
late 1947 and 1948. Will make 100 


tons a day of corrugated paper: | 


board for lining and packaging. 


Port Arthur, Ont. (Thunder Bay 
Paper)—Completing foundations for | 


$1.65 millions (approx.) extension 
and improvement to paper mill, in- 
cluding several new buildings and 
equipment. Contractors Barnett- 
McQueen Co. (foundation) and 
Farrand & Delorme Co., Montreal 
(superstructure). Construction costs 
about $117,000 for foundation and 
$400,000 for superstructure. 

Smooth Rock Falls, Ont. — In- 
stalling. alkaline diffusion equip- 
ment in bleach dept. of bleached 
sulphite mill; cost $300,000;' new 
equipment scheduled to begin oper- 
ation spring, 1947. Installation will 
give the plant a four-stage bleach- 
ing system comprising direct chlor- 
ination, alkaline diffusion, two 
stages of hypo-chlorite bleaching. 

os * ” 


‘\CGE 


WALLACE A. ,DELAHEY 
The Honourable Earle Rowe, President 


Canadian General Electric, Presi- 
dent H. M. Turner, Toronto, com- 
pletes foundation at Oakville, Ont., 
20 miles west of Toronto, for flu- 
orescent lamp plant, 2nd unit (after 
Barrie, Ont., small appliance plant) 
in current large-scale decentraliza- 
tion program. Architects are Beck 
& Eadie; contractor Carter Con- 
struction; cost $350,000 equipped, 
one story, 400 by 160 ft., plus boiler 
plant and office unit two stories, 
steel and brick construction, steel 

h. Employment expected about 
t00 initially, rising to 200 if housing 
obtainable. Construction will be 
resumed in spring. 

/CGE also has recently built or is 


building warehouses at Hamilton, 


Ont.,*Saskatoon afd Victoria. 


of The Great Lakes Paper Company Lim- |. 


ited, announces the appointment of Mr. 
Wallace A. Delahey, as Executive Vice- 
President. 

Mr. Delghey, graduate of the Univer- 
sity of Tc#onto in Forestry, is a veteran 
of World War | and was Assistant Timber 
Controller during the earlier years of 
World War Il. 

Uuring the period between wars Mr. 
Delahey served with the Ontario Dept. of 
Lands and Forests, the Canadian Interna- 
tional Paper Co. as Forest Engineer and 
Woods Manager, Gatineau Division, and 
as Manager of The Ontario Forest Indus- 
tries Association. 


Admitted Assets... $5,833,185.28 

t ++» 3,039,566.10 

Dom. Govt. Deposit 2,292,892.17 
Write for Financial Statement 

Head Office: WAWANESA, Man. 

Eastern Office: TORONTO. Oni. 


Branches 
VANCOUVER, SASKATOON 


~ WINNIPEG, MONTREAL Py 


Saskatchewan 
Shows Profit 


In Insurance © 


From Our Own Correspondent 

REGINA — Saskatchewan will 
realize a profit of about $750,000 
in the current fiscal year from the 
government's compulsory auto- 
mobile insurance scheme _ which 
went into effect April 1, Premier 
T. C. Douglas has announced. 

The fund is to be carried over to 
next year. Whether the same rates 
would be charged or whether the 
insurance would be extended to 
cover damage to motor vehicles as 
well as persons is up to the legis- 
lature to decide, he said. 

Recently Hon. ‘O. W. Valleau, 
minister in charge of the govern- 
ment insurance office, indicated that 
the Government would likely re- 
duce the rates for commercial 
truckers and extend the over-all 
benefits, The present rates - scale 
from $5 per passenger car to as high 
as $400 for public service vehicles 
Maximum payments possible for 
any one person killed or injured 
in an accident total over $5,000. 


Bank Toronto 
Shows Growth 


Assets Set New High 


Public Deposits Up $38 Millions 
Reserve Fund Increased 


A new high level in total Oe) 
with total public deposits up $37.6 | 
millions and a substantial increase | 
in profits, are shown in the Bank of | 
Toronto’s annual report for the year | 
ended Nov. 30. | 


_ Net earnings were over $2 mil: | 
lions, net profit, after taxes and 
depreciation, was equal to $1.99 a 
share, excluding refundable EPT 
($1.56 in 1945). 


Transfer of $2 millions from profit 
and loss account to reserve fund in- | 
creased the latter to $14 millions. 


Income account with comparisons 
follows: 


INCOME ACCOUNT 
Years End. Nov. 30: 1946 . 1945 | 
Net earnings* $2,079,119 $1,829,518 
Less: Depr. 112,577 92,604 | 
Taxesé 72,083 801,777 | 
Net profit 3 
Less: Dividends 
Surplus for year 
éIncl. refund. EPT., 
* After pens. fund 250,000 
Earnings per Share and Dividend Record: 
Earn.: Excl, ref. EPT $1.99 $1.56 
° 2.00 1.63 
1.00 + 0.20 1.00 


Total assets rose $11.3 millYons to 
$367.7 millions. Current loans rose 
28% to $81.9 millions. Liquid assets, 
at $274.3 millions, decreased $8.6 
millions, largely due to a drop in 
call loans, and now equal 79.03% of 
all liabilities to the public (84.11% 
last). 

Condensed balance 
comparisons follow: 


CONDENSED STATEMENT 
As at Nov. 30: 
Cash on hand 
Dep. with Bank of 
Canada 


sheet with 


1945 
$22,568,084 


33,096,677 
7,620,392 
12,560,542 
196,403,460 
10,692,359 
282,941,514 
67,801,546 


1946 
$22,580,377 


32,419,876 
Dep. with other bks. 5,263,982 
Call and short loans 7,261,686 
Dom, & prov. secs.* 191,499,387 
Other securities* . 15,299,935 
Total quick assets 274,325,243 
Loans & discounts 85,423,554 

Bank premises ... 

Letters of credit . 
Other assetsa .... 307,330 
Total assets ..... 367,672,216 
Circulation 745,526 

Dom. and rov. 
34,396,509 


deposits 
Pub. nonint. . 

dep. 94,525,916 
Pub, int. bear. dep. 209,061,065 
Due to banks ..... 4,252,558 
Letters of credit . 4,123,889 


Total liabs. 
public 347,105,463 
Divds., 270,548 
14,000,000 


Reserve 
Capital stock 6,000,000 
0296 ,205 


rere re 
Total liab. to 
20,566,753 19,972,256 
233,406 


shareholders .. 
aIncl. ref. EPT of 241,287 
"Not exceeding market value. 

‘ — transfer of $2,000,000 to reserve 
und, 


Dead tabi 


asta 
HEATING 


63,725,754 


93,655,670 
172,263,977 
3,730,534 
2,146,617 


336,389,300 
150,510 
12,000,000 
6,000,000 
1,821,746 


iid Alea) 
OFFICE 
BUILDINGS 


information on request 


Cc. A. DUNHAM 
COMPANY LIMITED 


PED ae 


| United States 
| Fidelity & 


Guaranty 


34 King Street East 
TORONTO “ 
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Order of 
FORESTERS 


Strong financially, broad-based fraternally, 
its plans of operation place it in the fore- 
front of institutions serving the public in 
this co-operative age. 


Since 1874 it has served the homes of the 
land in providing protection and security 
for the family. 


Insurance protection with practical fraternal benefits 
Assets over $46,000,000 


CHANCE 


Insurance protection eliminates the ele- 
ment of chance in keeping what you have. 
Our organization provides the soundest 
judgment in caring for the insurance needs 
of our clients. 


A. 


We provide free expert Fire Prevention 
Inspection. 


We furnish accurate plans drawn to 
scale. 


We place insurance at lowest rates in 
carefully selected Companies. 


D. 


We supervise claim settlements. 


“Representing the one who pays the premium” 


IRISH & MAULSON 


LIMITED 
Insurance Brokers, Fire and Accident Prevention 
Inspection Service since 1904. 


] 
20 Victoria St. 606 Cathcart St. 
Toronto, Ont. Montreal, Que. 

ELgin 6401 PLateau 8595 | 


Morden, Helwig & Ferrie 


LIiMIiteo 


INSURANCE ADJUSTERS 


Automobile, Casualty, Fire and Allied Lines; Inland Marine 


HAMILTON, London, Chatham, Windsor, Owen Sound, - 
Sarnico, St. Catharines, Kitchener, Welland, Simcoe 


To MERCHANTS 
The following war surplus items are available 


Steel Bars 
(Carbon & Other Alloys) . 
Rounds, squares, flats, hex- 
agons, half round, half 


oval. Large variety of sizes 
and specifications. 


Aluminum 


Rod and bar. Good assort- 
ment of sizes and lengths 
-in both pure and alloy. 


Aluminum Tube 


Both hard and soft in a 
wide range of sizes and’ 
gauges. 


Steel 


Angles (standard & bulb), 
channels (standard & ship), 
beams, (t's and 2z’s). In 
sizes tO meet many con- 
struction requirements. 


Unit & Convection 
Heaters 


Wall and ceiling for 
steam & hot water. Differ- 
ent sizes and capacities. 
New and used, in good 
condition. With and with- 
out motors. 


Washers 


Good assortment of sizes 
in round flat washers, also 
shake-proof & split lock 
washers of st rd size. 


, receivers, 


Heating 
Specialties 


Condensation pumps and 
steam, air & 
water gauges, steam traps, 
float & thermostatic traps, 
strainers, etc. New and 
used. For all pressures & 
purposes. 


Machine Screws 
Machine Screw 
Nuts 


A wide range of sizes of 
standard heads in both 
steel & brass. Some in 
standard packages, others 
in bulk; but sizes kept 
separate. 


Articles such as these are directed to the public 
through regular wholesale and retail outlets. 


Watch For Further Announcements 


LOUD RS we 
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. : 13) «6 Swi ee as MB ceeye ose. doli¢t Que. . 14,550, mw. : Pac. Pete... 4080 M. ‘0. . « Comb. Pprs. s 
East. sees 5 8 ... Uni aa 37.09 eeee eee, Kay Rand.> 34,500. ; ; mt ’ 1 ar +s» | Dec, 21. 
49 Eddy | Papers .. 19. 8.75 “United “te B 0 1] 1°76 "ae T7722 $7) -Kenville.,.. 6000 "25 8 : ‘ ‘wo ‘io 73 a. = 1400 14.75 . 96,20 21.11 | Dec. 20 . 
15 3.5 Easy Wash.. 'w 10 : ‘80 "22 K. Addison, 2,940 13, : 7: oor o Te WD sees 197, 54 85.73 21.04 | Dec. 19 . 
10 ‘s. United Distill . 25 25 90 K i 50 f 1.10 eece) Texas Can 1 1 1.45 ; 1.45 84.23 21.19 | Dec. 18 
. Electrolux sa3*h : 403 3.00 6.4 United Fuel, pf “’ 05 .... Kerr Lake. . Oe ip! : ¢ M4f 08) coo. United Oils, 2,000.06 06, ; . . a ‘66 «8459 «420.98 | Dec. 17 | 
... Enam, & Heat. 5A Do. B pref.. 6 ‘ 35 -see Kirk.G.Gate 25,280 — 4; : ‘ . 40 16 Valea. 500.17 18 : : ee : . Ee — ae 
106 643 3 Engh Electric| s 16 11.00 5.1 United Ghein A ‘ ’ eas eies oe A iat ‘ : ; ” Paid i in 1044. * N.Y. Funds, — t Paid in 1943. x Extra Vous oa" *° sae an ict. 29.98 | os rio 
> (B: 6). .. {United Secs. .. 11 7 ry ’ OD nese UPRIANG Us, ON! ‘ : “ -° — @Bup. appl. FL EC. B.  ¢ Paid or payable in 1946, & Capital mash a ¢ roy & 
2141.00 46£kmond Mills.. 84 0.25 United Steel . , . Kirk. Town 5,300 ; ‘ ; Repayment. | § Payable in 1947 1946 High .,, 207.83 iS 108.20 §=33.69 | 1946 High 83. 
2t!*.25 Fairchild Air 1).28 38 Viceroy ... 8 : Bixee . Labrador... 1,280 pe y Js 1946 Low ... 167. 76.13 20.12 | 1946 Low. 
15 80 00.5 ‘45 Fam Players 99 7444.00 5.1: Wabasso Cot... ' ‘ Pe stove 1 \re... 14,672, a 
43) 41.50 +m 3.0 Fanny Far i .|Walker-Good, . 252 268 254 i : 4 L.. Dufault . 1,800 
53 Fe paed Grain..| 3080 9 94 : 5.3 West Brew .... 15 18 18 4 . tee c pores « 3000 '32 Dow-Jones Closing Stock Averages 
: . pref. ....| ; .. [West Grain ...] . 6/1.45 1.80 1.50 1.50 oa Sehek cess ae us : 30 20 15 65 30 20 
sa Filey Rn 71 7h ‘ + jee tay nee re = or 2 . 8 00 4.00 : w pan Seare, y 50 we 4.30 Volume of Stock Sales . — —- bes Oteeks Indust. Rails 
! eons : 7 0, ) ‘ . ec, 32 52.40 37.52 4 Dec. 17 174.47 51.62 
Do, Com. .. | 9 4 33) 1. 39 De be j . 024... oy ue G. 5.60 Montreal Toronto Vancouver New York 378 : 
‘Wwieet Mae. etek ks 0 3.9 Do. pref. ....| 63/354 351 35) 351 pe Cad. ‘oO Dec. 177.85 52.51 37.52 65.34 | Month ago .. 165.10 48.19 
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: .07 as 00 Y 90 63 
1 24 * A “45 39 Week BE Seeks ite. 1,090,0 Dec. eeess 177.29 52.47 37.50 65.20] Year ago 190.67 19 
ry Bissell. "B33 2.75 3.78 3.75 362 22.80 8 Weston George 345 28) 281 272 28 Liss “UO 1Ig, ' Dec. .. 174.84 51.84 37.13 64.37 | 1946 h ... 212.50 68.3 
Do. pref. 15, 22) 20 30 30 1084 1032 4.50 4 i Larder 'U"'119,000 15 Dec. 20 ceovceees, 181,000 1,210,000 1,890,000 c ‘ ‘ }2 High ... > 31 


_ 49¥Ford Motor A.) 3929 20 201 198 203] 15 11 Dec. 1% ...e0024+. 263,900 1,271,000 : 2,280,000 1946 Low ..,. 164.20 45.68 
For Pr Secs pf 413 13 13, 13 2a «10 9.50 | Winnipeg El. AJ 807 144 148 14 14h] (37 vee Lexindin... 2,500 


eae ase eee oh 4s 343 is | 31 Dec. 18 ..eceeeees 142,900 1,126,000 ; 1,450,000 Dic 
j i f . - * Ee ,, 
Fou 05 9415.00 5.1) Do. pref, .. 67, 99 99) 99 99 ' 146 68 221) 2.2) Kingman L 28100 1.25 127 Dec. 37 ..esseess+ 168,800 931,000 , 1,350,000 a Commodities 


Div , $ Sale Bid Ask 


. ° rull Wihksne ... ... 110  .10 = .10 Pree Same 
STOCK S NO T TRADED THIS WEEK Pie Last Dec Bee 39 |Gitiow Bhs’ oth ts tatet ious News 
§ sale Bid Ask sale Bid Ask | Hallnor Mines .... 1.26 5.00 4.55 5.00 week — week — last yr. 
Div. Div. Div. § Ont. Steel ....... 100 20 19 20 Traders Blidg. .... q ry od Int. Mining . 10.00 | Cattle . .s $12.42 $11.42 
rate Dec. 19 rate Last Dec, 19 rate Last - Dec. 19 . Dec, 19 Do. pref. ss... 7.00 120 125 ..| | Traders Fin. (A) . 1. 34, 27 34 | Island Lake 01 .. 013 | Hogs... , 20.41 = 17.73 
$ $ Bid Ask Ask Bid rk k Ott. Car Air ...... *.50 5 so 5% | Tuckett Tob., p. .. 7.00 - 159 200 | land Mountain . ¢.07 1.59 1.60 180 | Copper, Ib. ...... 19% 19% 12 
Acme Glove, pref. . Can. Oil 5% pf. .. 5.00 1053 106 | East, Theat 5 20 1 s Pacific Coyle ..... ... 31 Un. Amuse, (A) ,, : c Fs K Lak n Lee 02) ‘oh | Sugar, raw, Ib... 0694 0594 04205 
Algoma Steel. pt. 5.60 Can. Shipbidg. (A). “6 ' +o int. Pap. & P. pt, +. -- :;, | Pantepee Oll ...: 14 Do. (®) moe Sane 2 sas. SS | Cashes We 09 
Amal. Electric .... ahs 15 fe. ‘ ia gs aultabe ig ‘ sa as oe. Agee aes, 134 | Paton Mig. ‘8 1. | United Corp. : 30031 oaillivves C. Ae Sree 18 . ae | Mides |. -.0c0.: ae ee 
Ang. Can. Tel. p. . 2.50 ‘ 301 3i | Federal Fire... 025 John 'P a ‘ ia People's Cr. Sec, . 8, WE Se a ai 5 in a 20 20) | Mentor Explor... ... 1. i 250°) Weekly Indices 
Ashdown Hdwe .. 60 +. oe |Capital Estates .., 00.40 8 8 | Ford Motor (B) ., 1. igi 32 | Journal Pub ‘ 3 | Ehoto Eng. 00 Do., pref. ...... 5. oe: a uae 17. | U. S& Labor 138.4 139.1 106.5 
Assoc. T. & T. A.. 0s1.54 -» «+ [Carnation pfd. ... 04.00 106 For. Pr. Secs. .... . @ \Lake of Woees ot. 163 | Power Corp. 2 pf. 3. .. | West Grain pid... 3 | Normanay cy ee Oe, ‘93. | Dow Jones . 122.37 105.87 
Do., pref. .......001.32 . Cassidy's 13 14) Freiman “50 ; . "24 Langleys Di. . ‘? 3 Premier Trust .... % § W'minster Pap. .. fi - ‘ ; North, Em ire ‘ia 29a 1 ~ Fishers : sea ise 149.7 116.3 
Ault & Wiborg ... - 50 7 ae Do., pret. .. 94 ab. 25 140 Gen. Products pf. 5.00 os f An 68 Que. Pulp & Pap... ... % aa Willson Stat. oe lor Leary P oo : co V6 29 | Monthly indices 
Beath & Sons .... .. | Catelli Food. ..... 22 23 | Gen, Stl. Wares pf. 5.00 ‘saan | wee pith ce S Que. Telephone ... i Do.. pref. ....... 5.00 3, | Pacific Nickel ey a : ‘19 | Retail ‘Nov,) ..... 127.1 1268 119.9 
Beatty Bros. A ... Do., pret. .......  .%5 154... | Godfrey , #3 Lindesy Cw : 30 | Quinte Milk . ...304.10 “gy | Wilsils 1.00 22) 22 22) | packsack aes oils 023 ‘03 | W'sale +Oct.) ... 1108 108.2 1036 
Beaver Lumber .. Celtic Knit ; 7 6 8 | Goodyear Tire pf. 24.00 354 | London ‘Invest. .. ‘15 90 egent Knit. pref. 60 | Wood, A. & J. p. . 7.00 21: 2 Placer Deve! tl. 80 15. 00 50 15.00 | U.S. ‘Sept, -» 124.0 129.1 105.2 
Do.. pref Cent. Can, L’n ,.. 8. 181 «. | Gord, McKay (B). 50 MacMillan vecie OMT “" | Renfrew Text. ...  .60 Woods Mie.. bt +» 2,00 Si : -+ | Premier Border .. ‘065.07 | Gt. Brit. ‘Aug. .. 1743 1741 167.4 
Belding Cort. Chart. Trust c 135  .. |Gould Pumps .... 2.45 Mackin Steel Fs: a 6 6 6 | River S. Mill (@) 22.00 York Knit. 1 pf. . 7.00 175 15 + | Quatsino ts ss : ‘14. | Note:—The base of indices is that 1926 
Cinzano +A) ce LIS 1,80 1, Gord, Bel ee reese 2.50 9 tie Do., pref. TS og Robertson, P. L. .. 2.00 Zellers, 6% pref. . 1.50 2 | Red Cloud a ee ",. [equals 100, tBase 1935-39 equals 100. The 
Do., 5'4 be ts 4 4 | Grand & ’ 12 |. | Maritime Tele. ... .80 26 20 Do., pref. 2.50 i “Paid in 1945. ePaid or payable in | Red Crest 1. 110.08 = .10_| British index is Board of Trade converted 
Coll, Terminal evs 8.25 7 fs Go Do., pref. aa oe Rolland POE oa aes 5 1946. Extra xOn arrears. | Red flawk pias EIS 6 ‘(%} to 1920 base. 


4 pre 33 SE. .. vs | Marcus Loew's... 4,00 90 - Do., pref. ....... 4 Paid in 1944, oN. ¥. funds, = sPayable | Reeves McDonald. |... 1.20 .. 1.20 Base of price quotations is as follows: 
Comm. Alcohol pl. . 64 ; i Do., pref. ....... 7. ‘* | Russell Indust. pf. 7. cs in 1867. Riek: UshE sl .cics Saves 0 02 | Cattle — Steers, good over 1,050 Ib., top 
Conduits Nat. a ; 63 . Tee Ke McCabe (A) .....°. Saguenay Pr. p. .. R } Ryanor . 2 a : 15 | York. Coffee No. 4 Santos. Rio Sugar 96 
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Caldwell Linen 4 3 Crown Dom. Oil .. : 8 Ham, Cot. pf Mod. Contain, Pt. 1.00 i 2 Si 1,20 26 Bayonne... ; Ae aa ens: Wellington ees 3) .03) 


: r 1 . Cot. pf. ;, Monarch: Knit, pf. 5.50 a . pref. .......° §.00 105 Bear Lake Oil Stocks Oil Selections .... ... GBS 
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This 

pay- 

ment 
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Acadia-Atiantic . 
Aluminum Co. 
Algoma Stee! 


6 
Anglin-Norcr's 1.5041.00 


Angio-Huron. 


Amer. Cyanimid oe ‘50 Dec 


Amer. Cyanamid .. 
Argus 

Bes Ws nko ceenss 
Ashdowne Hadwre. . 


Assoc. Tel. & Tel. 1.38 


. Ashdown Hewre 
Assoc. Tel. & Tel. a 


Auto. Fabrics 
Bk. Mtl. 


Bk. of Nova Scotia - 


Beatty Bros. 


Beaver “Lumber new d 


Do., 
Do. 


Biltmore Hats . 
Do., pf. ‘Ai ... 
B. C. Electric Pwr. 
B. C. Power §...... 
Brit. Mige. & Tr. . 
Belgium Glove . 
00, Ph. wancnns ase 
Brompton 
Brantiord Cord. 
Do., 


pt. 
Building Prods. .... 


« Rootes (A) seeeetese 
Do., {Bi ...ce 
Brant. Roof, . soe. 
Brazilian sie 9 
Brit.. Amer. Oil 
Brockville Tr. 
Burlington See 
Carnation Co. 


@: . 
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Can. 
Can. 


; _, eee 
etesttast ig 


Date 


of 


payable record 


Dec. 10 
Jan. 29 
Nov. 30 
Dec. 3 


Jan. 
Dec. 


Dec. 2 


‘Jan. 
Jan. 
Dec. 


Dec. 28 Nov. 
Dec. 


Dec. 
Nov. 
Dec, 


Nov. 30 


Jan, 


Corporation Bonds 


(Supplied by davetnemt Dealers’ Associa- 


Wd Canada) 
1946 


es Utility 


Int. 
Issues: Rate Due Bid Ask. Weel 
"59 
"65 


sAlg. Cen.H.B.R. ; 
(aren Tel. HF 5; 


dro-El. 6 
L. St. Law. Pr. # 
Mtl. L. ” * Pr. 3 
tae. ‘Tramways 
tDo. 
Nat. Lt. . Pr: a 


ott. L. 
Ottawa # oor 3 


St. Maurice Pr. 3 ¥ 
a ems 


tShaw. W; : 
inion Gas . beds + 
= oe ns 


TtAbi 
Acadig-hiliatie 
Sugar 


Can. Electric ., 
Can. Steamship rg 
. West Lum... 


3 
. 


1024 
Indweiriai ane eaity Issues: 
tibi Pr. P 192 


Record of Financing 


Sales by Municipalities, Provincia! and 
Deminion Governments, Offerings of 
Corporations and Foreign Securities 


eminion 

Dominion of Canada Savings Loan — 
a%% oe Nov. y 1966, $467,223,850. Dated 
wey ne Ay it $100, 


t Canadas eoentusy Bills—-Due 
Maren 16 is, $75,000,000, dated Dec. 13, 
1046. Sold a average discount price of 
$00.90144, ies jeld .396%. 


City of Sherbrecke #.Q.—240% and 3%, 
1, 1947-85, $585,000, Nov, 1, 
2.941%. Sold to 
naford, 

treal. 
F vas 30 
90, 


Sold to Credit nter- 


1. 
of Grand’Mere, P. 8.93! — 3%, ous Jan. 
7-67, $300,000, issu: ‘ at 
$101,398, eet aia, So oid’ to A. E. 
Ames & Co. 

Les Rel ‘lauees 
Joseph de L’Hotel Dieu de Sorel—2'o°% 
and 344%, ™, Dec, 1, 1947-62, $1,200,000, 
sores 2 1946. Sold to Credit Inter- 


Les Cure et Marguilliers de la Fabrique 
7 Cures et Marguilliers S la nconreree 
5 en ec. 1, 1947-62, dated 
1946. Offered at $160 > Geter aks 


Corporate 
Ottawa vemay Power—34%, due Jan, 1 
1971, $7,600,000, dated Jan. 1, 1947. Sold 
priv ately, 


Bond Redemptions 


Algoma Steel A. 5% 
1947: 
Algoma Cen, Ter. 5% Mar, 15 125 
Bowater's Nfld, 
1945 series ...,. 4% Jan, 1 
3B. C. Pr. Corp. 
A & 1943 ser. 41% Jan. 
Do., 1945 ser. .. 4% Jan. 
tCons. paneer «++ 545% Jan, 


Dec. 31 101 


Seslealicees de St. 


Market 


Comment 


Most significant event of the past 
week's market action was the con- 
vincing penetration of the previous 
resistance point of the New York 
Dow-Jones industrial inde Clos- 
ing at 178,32, the average was up 
3.04 on the week and well through 
the stubborn 175,94 ceiling. In sym- 
pathy, Toronto industrials pushed 
‘ack to mid-September highs. Mar- 
a: > theorists are now saying the 
Dow-Jones industrials can work 
back into the 180-185 level without 
too much selling resistance. Com- 
pletion of 1946 tax selling, with re- 
sultant inerease in  uninvested 
funds, should give the market a 
new buoyancy for some weeks, 
some experts claim. 


Many of the fundamental market 
stumbling blocks still remain, how- 
ever, and the full significance of the 
eurrent. secondary uptrend will be 
tested when developments provide 
a decisive clue as to wages, prices 


and profit margins next year. 
oes Issues: Rate ¥ Due Price |: 


‘Ottawa's denial this week of any 
early devaluation of the Canadian 
dollar wasn’t quite enough to stifle 
the gradually growing interest in 
the Canadian golds, evident now 
for over two weeks, The denial has 
only led the more optimistic specu- 
lators to believe that anticipated aid 
which is coming for the mines will 
likely be in the tax field. Besides 
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Milner, Ross & Co. 


Members The Toronto Stock Exchange 


INVESTMENT 
DEALERS 


$30 BAY STREET, TORONTO 


Hamilton Brantford Brampton Vancouver 


HAROLD A. PRESCOTT a CO 


Members: 
The Toronto Stock Exchange — Winnipeg Grain Exchange 


330 Bay St. Toronto | WaAverley 4831 


“Investigate before you luvest” 


a -Scot 
A & % Jan. 


tEconom. Inv. ae 4% Jan. 
Lakes Pwr. Feb. 


Can. & For. Secs, * 2 
Can. Perm. Mtge. .. 
Can. Fire Ins. ..... 
Can 

De., wh. .s-% 


Can. ‘indemnity ee 
Can. Shipbidg. 
Do., (B) 


Dom. Woollens 
tDonnacona P.,. 
Dryden Pap.... 104 Gt. 
tFederal Grain 
Gurney Fary, . 5! dar an & P. 51% 1 Jan. 
Ham. cotton vi ges O% Jan. 
Imp. 2 100 100 . Lt. Hw. . 3;% 1973 Jan, 
inter-Gity Bak. 994 99 
Indust? Accept. 03 ge. Jan, 
Ins. Ex. Bldg... 5 ° 90°. is 99 Jan. 
*Inv. = S gh. 7Ottawa V. Pwr. 4% Jan. 
§ tDo. 5% Jan. 
DO. c.crsiece § “ 101 tRoyel Ex. Bidg. 6% Jan. 


that, many remained unconvinced 
that the Canadian dollar can retain 
its present parity position for long 
in view of the current adverse trade 
trend with the United States. 


The case for the base metals still 
improves, New ‘York brokerage 
houses report sharp increase in buy- 
ing enthusiasm for the big Canadian 
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CONFIDENCE GROWS WITH KNOWLEDGE 


Consult us on your holdings 


REILLY INVESTMENTS 


Established 1926 Thos. Reilly, owner. 
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a ‘ nn 
Canada Trust 
Can. Silk ° 
Can. Wireb’d . 
Central Can. Loan 
Chart. Trust ...... 
Comb. Enterprises p. 
Cons. Bak. of Can. 
Cons. Diversified .. 
. Lithographic 


$475 | eee 118 
% Bt us 


R. L. "Crain sereenes 
Crown LAle@ sescoee 
Can. Bronze oessesee 

Do e  eeeeeeee 


Catelli Food 
Capital Trust .... 
Comm, Alcohols . 


5 
Detroit Intl. Br. SOs 20 


Dom. Coal 


Duniop Tire ... 


25 
mB, nccasen + O62) 


Dor ' Wocniens nis 
Faet. Trust 

Esmond Mills ..... 
Ensign Ingur. .... 


Fashion craft e 
Fittings Lad. 
Foundation Co. ... 
Fraser Co. ...+..+: 


Guaranty Trust ol 
Guardian Realty .. 


Guaranty - N. A. « 3 
Gt fonnee cae 


Lakes - 
Do.. pt. 
Gatineau Power 
Do. pf. 5% .... 
Do., pf. Sit ... 
Goodyear Tire .... 
Gt. West Life 
Grane & Toy ..... 
Grandview Mines . 
Great Lakes Pwr. . 
Guelph & Ont. Sav. 
Guelph Trust .... 
Greening Wire 


Gordon & Belyea, A 6 
B 6 


pi. 
Ha! ifax Ins. sae 
Harding Carpets en 
ee Lid saa 
t Battery Co. as 
oagiend We. .c0s 
Hubbard Felt 
Hinde & Dauch ... 
Huron & Erie 
Hollinger ee aoe 
Hot Renfrew 7% 
Howe Sound 
Imperial Bank .... 
Intercoi. Coal ..... 
Do.. pid i 
Invest Foundation e 
Imp. Tobacco . 
Inc. Accept 
Do.. pf. 5% 


nd. Mtge. .... 1.2547 


er-City Baking . 
tal. Nickel 


1 
thi. Paints 1.00 +1.5 


Jamaica Pub. ‘Ser. . 
Do.. pf 7° 


Journai Pub. Co. .. 


John Labatt .. 
Kerr-Adcison 
Lake St. John . 
John Lang ... 
Lambton Loan 
Lambton Trust 
W. M. Lowney 
Marcus Loew's .... 
Deo., pf ‘ 
Lameque Goid a 
Levy Bros. . 
Lewis Bros 
Loblaw Inc. . oe 
Madsen Red Lake 
Ins. 


% an 
R \Machditian oo ae 


McBrine .. 


McCarthy Mi... 
Do. pf. 


Mercury Milla ..++. 
Merichers . 


Modern Containers . 
Monarch <a, reste 


& 
2 
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ws 
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Ta 


ss %s 


FPF TTFETF? 


Dec. 
Dec. 
Dec. 
Dec, 
Dec. 
Dec, 
Dec. 
Dec. 
Dec. 
Jan 
Dec 
Dec. 
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ae 853% 
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Legar 
MacMillan (H. n ’ 
4 


McColl-Fron. .. 
Mercury Milis 4 


Montreal Apts. 4 
N. S. on ae 33 
oe 


Simpsons. Ltd.. 3) 
Toronto Elevat. 3) 
United Corp... 4 
*Western Grain 5 
York Kt. Mills 31 
*Payabie in Can, 
{Payable in Can, 
*Payable in U, 8. 


%. bor vs x. 


-#Payable in Pais only. 
Payable in Can, or U. K. 


Municipal Bends 


Dec. 26, 1946 
Due 


“ 
Halifax .... 3% 1965 
Hamilton ., 5 


Bid 
104% 


950 108% 


Toron 
Wane | 1950 111% 
1] ¢Payable Canada and New vere 


Dividends Declared ane 


jectenus Po cieace 


Mica ¢ — 


Monarch Life ...... 6 
‘i Mtl. Loco, ¢ 


Mtl, Telegraph .... 
Mtl. Ref, a. esas 
Do., 


* te 0eevene 


eee 
+ seeeetee 
+ serbecete 


Do., 
a Grocers sereee 


pf. ereeereee 37 
Natta eee eeeeete * 


. Tele, eene 


on Prods. 
Nth. Our Oil, pid. 08 
Niag. W. W 254+ 


see 


Ottawa Pate. ‘fy. 00+ 


Ottawa Lt. Heat .. 


' ereeeneee 


Page-Hersey .....+ 
Penmans 


105% 
98 
132 
118 
104 
115 


DE. vsssevese 2.50 2. 


guetae be 


Do., pfd. 
Saguenay Pr, 
Sangamo 
Shawinigan Water 
Sherwin-Williams 
Sherwin-Wims. . . 
Stand, Chemical .. 
Stand. Radio 
Stand. Fuel 
Sigma M. 
Silverwood W. 63 ‘ 
Simpsons ..5....... 
Stedman Bros. 

H. 


P 
St. Lawrence csi,’ 
47 
eee ase J 


St. Lawr. Pap. 
Sterling Trusts 
Southern Can. 
Sou. Can. Pwr. . 
Sun Life 


Do., 
oie 
G. Tamblyn dees 
Do., pf. 4% 
Taylor Pearson ... 
Teck-Hughes 
Thayers 


Tor. Mtge. 
Tooke Bros, 
Tor. Iron Wks. .... 


Tip Top Tailors ... . 


Tor. Iron Works .. 


124 
30 

. 1,75 
-20 


Traders Fin,, A rts. 1.00 
Do., B rts. 1.00 


Twin City R. 
Tuckett 

United Bond ... 
United Fuel Invest. 


United Gold Eq'ties 


Ventures 
Viau Ltd, 
Viceroy Mig. 
Victoria Trust 
Wabasso Cott, 
Geo. Weston 


tBonus. was 

estock 41 vidend, 

For sictel Nov. 15/46-Jan, 1/47. 

Net pay. after deducting corporate in- 


come tax 


15 
04 
10 


bids 


Se 8382 


SSaSS3 aseseaXssseaes SEE 


syeeviyd FEVTSY 


gaseeees2 


record of t 


SEP2989 29252 
+-BSSuSsecce s8S8.snSSu55 


22832 
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#2 
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SSPE RSERER? | 
Sat=ssata o 


SS SSS ERE TERT AE ERE PIER 


Pewee asae nvoa~-woe 


HH 


29997 


Beeb ea- es 2H NWN 


tWindsor Hotel , 41% 3 Jan, 
tWoods Mfg. A . 41% Jan, 


tAll outstanding. 


Investment Trusts 
Bid Asked 
Affiliated Funds ........... 4.58 5.02 
Can, Int. Trust ...... bsucned 


ePeeee 


Trans-Canada (A)- eocetbess 
BO... (Bc kag cece ereeeeere 


Company Meetings 


sompeny 


1947 Place 
Jan. 23—-B. C. Forest +++ Vancouver 


Bond Tenders 
sit at 4 Dee, io Thetes soe Os Canada Treasury 
Dec, 27, 1946, Pay- 
tle hs 28, eter 


DIVIDEND NOTICES 


THE CANADIAN BANK 
OF COMMERCE 
DIVIDEND NO. 240 
DIVIDEND CE is “oF TW given det. . 
on the paid-up apie 


e 
at ine ine'g of a 
ness on t Decembe The 
Transfer Becks will not ha Teed. 
By Order of the ig 


* ‘General is 
Toronto, 13th December, 1946, 


roipepiapenenineecenenhaaleainbactlvingiettoe 
DIVIDEND NOTICES 


Hn 
THE DOMINION BANK 
DIVIDEND NO, 257 

Notice is neneey given that a divi- 
dend of two and one-half per a 
ean cents per share) u 

we y capisal os stock of this Bank 


had th rt 
ending past J geauary, | “iben he, < vi. 


ci of the ee 
on and after seprcey, oa 
of Febru Theres 
e ous Somer, 1947, 

By Order of the Board. 
ROBERT RAE 
General Manager. 

Toronto, 12th December, 1946, 


Capital Trust Corporation, 
Limited 


Notice is penevy given that a 

oe of $4.00 per share upon 

id up capital of this Cor- 

on has been declared and 

will li be payable on March ist, 1947, 

to shareholders of record on the 

books of the Corporation at the 

close ,of business cn Dece.nber 
31st, 1946, 


E. L. PARENT, 
General Manager. 


Dated at Ottawa, 
December 18, 1946. 


PENMANS LIMITED 


DIVIDEND NOTICE 

NOTICE is hereby given that the 
following Dividends have been de- 
clared for the quarter ending the 
3ist day of January, 1947. 

On the Preferred Stock, one and 
one-half per cent (1%%), payable 
on the ist day of Feprusry to Share- 

olders of record of the 2nd day of 
January, 1947. 

On the Common Stock, seventy- 
five cents (75c) per share, payable 
on the 15th day of February to 
Shareholders of record of the 15th 
day of January, 1947. 

By Order of the Board. 


Cc. B. ROBINSON, 
Secretary-Treasurer. 
Montreal, ' 


December 16, 1946. 


MERCURY 


MILLS LIMITED 
Dividend Notice 


Notice is hereby given 
that the Directors of 
Mercury Mills Limited 
declared a regular quar- 
terly dividend of twen- 
ty-five cents per share 
on the paid-up common 
no par value shares of 
the Company for Be, 
quart endin 


. a ae 


By Order of the-Board. 


A. G. HOWEY, 


Sec.-Treasurer. 


interlisteds, London metals also 
came in for increased action 
throughout the week. 


The Journal of Commerce: The 
Financial Situation (New York) — 
“Because industry is in the position 
to pass along higher wages in: ‘the 
form of higher prices now that price 
controls have been ended, the im- 


DIVIDEND NOTICES 


THE STEEL COMPANY 
OF CANADA, LIMITED 


PREFERENCE DIVIDEND No. 142 


is hereby that a dividend 
nee See oy St ot the © share on 
ene cr an a Be 
oummyee 31, 1946, pavadie | 


Sedacee daxusey 9. 18 a, ° 
By Order of the Board, 


a “sat 


THE STEEL COMPANY 
OF CANADA, LIMITED 


ORDINARY DIVIDEND Ne. 120 


hereby that a dividend 
of et Bae Ss ‘(ite) r = chase on 
the Ordinary wares has 
oon 1, 1946 for the quarter endin Ser, 
comet eel " Tecord at the clow o 
business ico" 7, 1047, 


By Order of the Board, 
H, 8. ALEXANDER, 
, Secretary. 
Hamilton, Canada, December 18, 1046, 


BURNS & CO. 


LIMITED 
DIVIDEND 


Class “‘A” and 
Class “B” Shares 


The Directors have de- 
clared a dividend on the 
Class “A” Shares of $2.00 
per share. 


And a dividend on the 
Class “B’’ Shares of $1.00 
per share. 


Both dividends pay- 
able January 29th, 1947, 
to shareholders of record 
January 11th, 1947, 


»  R. J. DINNING, 


President. 


Calgary, Canada, 
December 17th, 1946, 


Brantford Roofing 
Company Limited 


DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend in the amount of thirty-five 
cents (35c) per share has been de- 
clared on the Cone Common 
Shares of the Compe ler 
rd| February ist, 104 to, share olders 
on record, Vewaery’ isthe 

By Order of the on 

R. D. PAUL, 


. Secretary. 
Brantford, Ontario. 
December 17th, 1946. 


pact of the coming wage adjust- 
ments upon the stock markets near- 
term trend may be quite limited. 
Furthermore, eagerness of labor 
unions to avoid new major strikes 
and the more critical attitude to- 
ward labor in Congress will doubt- 
less result in agreement upon sub- 


stantially smaller advances in wage | 


rates in 1947 contracts than are be- 
mg sought. 
e chief effect of new wage- 
sleet " pijuctinente upon the stock 
market, therefore, is likely to be 
continued caution as regards bid- 
ding prices up on the ground that 
a business recession could be has- 
tened by a further rise in the price 
level, and the consequent greater 
resistance from consumers that will 
develop,” 
+ a 
New Highs and Lows 
During the week ended Dec. 20 
there were seven new highs record- 
ed among the “general” stocks 
traded on Canadian stock exchanges, 
and eleven new lows. In the mining 
group there were five new highs 
and 26 new lows. No new highs 


and one new low was recorded in 
the oil stock, 
GENERAL 
New Highs—1046 
Disher Steel pf. N. Slater 
Dom. Square St. Lawrence P. p, 
Lake St. John Windsor Hotel 
Paton Mfg. pf. 
New Lows-—1046 
Antion National Dom, Engineer, 
. & D, Su A English Electric 
Can: Light & pt B 
Can, Westin ouse Moore ‘orp 
Cna. Wire. B. A North Star oll 
Disher Steel 
MINING 
New Highs—1046 
Cent. Cadillac n. Heva G. M. 
Chimo G. 


Ogama 
D' Aragon 
New Lows—1046 
Larder “U" 
a yee 
e 
Marlow R. 
McKenzie R. L. 
New Bidlamaque 
Nicholson 
Paymaster 


Arntfield 


im 
"Cons. Beattie 
Conwest 
Discovery 
El Sol 
Frobisher 
Gold Crest 
Int. Uranium 
Jack Lake 
Lake Fortune 


+ OILs 
New Lewe-—1046 
Coastal 


Profits Up 55% in 1946 
But Dividends Only 2.67 


By ARTHUR STYLES 


MONTREAL (Staff)—Relative- 
ly less profit is being paid out in 
dividends and more is being 
ploughed back into new job- 
making facilities. 

That is the conclusion of a pre- 
liminary look at 28 annual re- 
ports of Canadian companies 
which have appeared so far. 

Average increase in dividends 
paid out was 2.6%. 

In brief, here is what has hap- 
pened to the balance sheet and 
profit and loss positions of this 
group of 28 firms in 1946 compar- 
ed with 1945, 

(1) Net Earnings: $167,590,000, 
up $19,822,000 or 13.4%. 

(2) Net Profits: $52,165,000, 
up $18,635,000 or 55.6%. 

(3) Net Worth: $312,660,000, 
up $26,807,000 or 9.4%. 

(5) Working Capital: $236,- 
595,000, up $9,064,000 or 4.0% 

(6) Earned & Deferred Sur- 
plus: $169,268,000, up $37,748,- 
000 or 28.7%. 

(7) Dividends Paid Out: $14,- 
476,000, up $376,000 or 2.6%. 
Another significant investor 


fact is that the return on capital 
this year was 16.6%, against 
11.7% in 1945. Taxes paid out 
dropped from $66,175,046 in 1945 
to $58,433,888 this year. ‘ 


Despite these encouraging fin- 
ancial performances, shareholders 
in these companies were not much 
better off than they were in 1945, 
Considering the growth in cor- 
porate earning power, they were 
a lot worse off. In 1945 they re- 
ceived $14,100,000 in dividends: 
this -year only $376,000 more. 
Judged by industry’s ability to 
pay, here is. how shareholders 
fared: 


In 1945 they received 42c, out 
of every dollar retained by these 
companies: in 1946 their share of 
retained profits dropped to 28c. 
The effect of this plowing back of 
earnings rather than distributing 
them to shareholders is reflected 
in the deferred and earned sur- 
plus accounts of these companies. 
In other words the shareholder 
has seen his equity substantially 
increased during the year at the 
price of relatively smaller divid- 
end disbursements. 


Here is the box-score on industry's financial performance during 1946: 


Type of Net Earnings 
Company 1946 ‘ 1945 1946 
Milling $ 64$ 6.0 $ 2.6 
Beverages .... 139.5 118.9 
POMS visésvce 2.8 2.5 
GHOSE Wivccceces 3.0 3.7 
Steel ...scccese 3.2 4.5 
Miscell. ...ese 330: Jaa 


Totals ........ $167.6 $1478 $52.2 


Ecko Co. Buys 


Plant in Quebec 


MONTREAL (Staff) — A new 
industry for Quebec City is in 
prospect with the recently-an- 
nounced purchase of the tool room 
building of the St, Malo shops by 
Ecko Co. of Chicago. The Financial 
Post understands the company will 
use the building for manufacture 
of plastic molding products. Sell- 
ing price of the building, which 
comprises 10% of the total St. 
Malo floor space, is said to be 
$225,000. 

Two months ago the Ecko Co. 
purchased the Canadian Lapin 
Products Co. of Toronto, manufac- 
turers of plastic molding: materials, 
It is understood Ecko will now 
centre its new Canadian opera- 
tions in Quebec. Part of the produc- 
tion of plastic products from the 
new plant will be used by the 
Robt. Mitchell Co., which: is manu- 
facturing the Ecko line of house- 
hold utensils in Canada, 


—- 


HUNT'S LTD. announces that by 
resolution of the directors, dated 
Dec, 11, 1946, 14,000 class A shares 
have been sold to Modern Proper- 
ties Ltd. at $10 a share. Issued capi- 


Net Profits Net Worth Working Capital 


1945 1946 1945 1946 1945 


$ millions omi'ted 


$22 $ 268 $ 262 §$ 166 $ 153 
25.2 189.1 165.8 181.9 175.9 
0.8 16.9 15,7 7.5 7.4 
1.1 13.7 13.4 6.6 6.5 
1.2 24.5 23.4 12.1 10.7 
3.0 417 40.3 115 (32.7 


$33.5 $312.7 $285.9 


$236.6 $227.5 


E. & G. Martijn (Canada) 


C. Kanellakos, Manager of the 
Latin-American Section of E. & G. 
Martijn (Canada) Limited, Montreal 
import-export firm, was, during the 
recent war, connected with the Cana- 
dian Department of National De- 
fense for Air and later the Depart- 
ment of Trade and Commerce. An 
earlier reference to this firm in The 
Financial Post incorrectly associated 
him with the Canadian Department 
of Agriculture. 


100 Adelaide St. West TORONTO WA, 2682 


DESPINA GOLD MINES LTD. 


Information on request. 


HUGH T. BORTHWICK 6 CO. 


47 YONGE ST. TORONTO AD. 409! 


J. BRADLEY STREIT 


Members The Toronto Stock Exchange 


66 KING ST. W. ADEL. 7477 TORONTO 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1897 
Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


Wart « Warr 


ESTABLISHED 1908 
A Complete Investment Service 


DIRECT PRIVATE WIRES TO NEW YORK & MONTREAL 


TORONTO STOCK EXCHANGE 
WINNIPEG GRAIN EXCHANGE 
COMMODITY EXCHANGE INC. (N.¥.) 


‘6-8 Jordan St. . TORONTO * ADelaide 7151 


Members: 


tisteo— STOCKS —vnusteo 


Orders executed on all 
exchanges. | 


Slocks Bonds 
Trading Facilities 
; All 
Marketg 
ELGIN 9214 


HUTS ON 


DINNICK 
merc ||| WILLIAM E. SMITH 


M 
The Toronto Stock Exchange 
Telephone AD. 9205 


12 Jordan St. Toronto 
100 Adelaide St. W., Toronte 


Specializing in Canadian 
mining stocks since 1908. 


ENQUIRIES INVITED 


MOSS, LAWSON & CO. 


Members 
The Toronto Stock Exchange « Calgary Stock Exchange 


219 BAY ST. * TORONTO! + ELGIN 928! 


STANLEY MOSS e FRANK G. LAWSON ¢ ‘JOHN D. IRWIN « R. B. G. CLARKE 


FANNY FARMER CANDY SHOPS INC. 


Analysis on request 


J. E. GRASETT & CO. 


244 BAY ST. 
TORONTO 


The Toronto Stock Exchange 


Brancis 
DUNDAS & HEINTZMAN AVE. 


WEST TORONTO 
WA. 4781 JU. 1167 


Members 


2283 


tal is 88,624 shares and 60,000 class 


Dated at Hamilton, B shares. 


eSpecial t., stock now cumulative at 
a aie December 9, 1946. 


6% per annum. 


ZZ 
22 
+8 
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Dingwell’s Machine Sho 
79 Machar Ave. 
PORT ARTHUR, Ontario 


Manufacturers 


Pole Shaving Machines 
Tie Peeling Machines 
Swing Saws and 
Radial Drills 


TECHNICAL SERVICES: 
APPRAISALS: Buildings and 
Machinery 
INVESTIGATIONS: Materials, 
Failures 
METALLURGICAL 

EXAMINATIONS 
CONSULTANT: Heat Treat- 
ment 

QUALITY CONTROL: 
Production 
H.H-SCOTLAND,B.Sc.M.1.Mech.E. 


REGISTERED PROFESSIONAL 
ENGINEER 


Elgin 5548. 319 Bay Street, Toronto, Ont. 


€ 
GOLD PAN 


MINES (1945) LIMITED 


A crew of 31 men are now 
at work on both properties. 
Surface exploration and 
the recommended 12,000 
feet of diamond drilling 
have started. 


A sttam plant, together 
with hoist and necessary 
equipment, hae been erect- 
ed at the site of the orig- 
inal Gold Pan shaft and 
surface trenching is simul- 
taneously proceeding on 
the “F” group: where deep 
diamond drilling pro- 
gramme is about to start. 


GOLD PAN MINES (1945) LIMITED, 
818 Semerset Building, Winnipeg, Man. 


POST ’ Dec. 28, 1946 


Chesterville Opens Ore to 17th Level|Sullivan Mine in Good Shape 
For Real Production Stepup 


Operating Profit Is Higher This Year 


Advancing development on 
new deep levels is rapidly 
strengthening the forward ore 
position of Chesterville Mines 
and makes it appear quite defin- 
ite that the mine will be able to 
treat about 900 tons of ore daily 
with a $3.50 a ton operating cost 
in the not too distant future. 

It will be recalled that devel- 
opment of the new north ore 
structures revealed the ninth 
level as being of outstanding cal- 
ibre at Chesterville. The 10th 
ievel is possibly not as good as 
the ninth but from indications so 
far, the 11th level may well prove 
better than the ninth, The Finan- 
‘cial Post is informed. . 

Exploration of the deep levels 
down to the 17th is really getting 
just well under way and while 
some excellent results have been 
secured, work has, been insuffici- 
ent to form any definite conclu- 
sions as to just how they will turn 
out. Most of the exploration at 
these levels has taken the form of 
drilling. Chesterville experience 
with horizontal and_ vertical 
stringers (as in the “D” zone) 
shows that in sections where only 
one hole in five returns ore 
grade, all material tested may be 
ore. Then too the “J” ore zone 
—increasing in dimensions with 
depth—has an easterly rake and 
work at depth has yet to test 
what is possibly the most favor- 
able part. 

At the 13th level, the “D” zone 
has now been drilled off for 300 
ft. from the west to east and is 
still open to the east. Widths up 
to 130 ft. have been shown for the 
zone with the richer part running 
about 30 ft. wide. Best individual 
holes in this sectior. have shown 
0.342 oz. over 10 ft., 0.226 oz. over 
12.5 ft. and 0.365 oz. over a rela- 
tively narrow section. 

Values in the “J” at this hori- 
zon have included 0.148 oz. over 
14 ft., 0.088 oz. over 15 ft. and 
0.10 over 15 ft. but only the west- 
ern part has been tested yet. 

Get New Ore S 

On the 15th level, two parallel 

ore structures of some signifi- 


Hudson Bay Mining &-Smelting 
Co., Limited 


Producer of 


COPPER, ZINC, GOLD, 


SILVER, CADMIUM, 


SELENIUM and TELLURIUM 


Mine and Metallurgical Plants at 


FLIN FLON, 


MANITOBA 


Hydro Electric Plant at 


ISLAND FALLS, S$ 


ASKATCHEWAN 


ential MSc 
WWHAS 


Fine sheep and goat leathers. . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


DONNELL <4. MUDGE 


Ee 


NEW 10 
Orsteaisuror-FfReoK wu 


RONTO 
ITLEY & CO. MONTREAL 


Fluorescent Lighting 


nti any 


a 


so 


TORONT 


OUR Meme ere ome 


~~ MONT 


Oe 
im 


Fisid Sis wae la an 


cance have come in south of the 
“D” ore body, in the basalts. Val- 
ues secured have included 0.770 
oz. over 2 ft. and 0.440 oz. over 
5 ft., and 0.30 oz. over 10 ft. They 
may represent extensions of 
Kerr-Addison’s No, 21 ore body 
into Chesterville. 

Further work will be required 
to determine’ the importance of 
the “D” at this horizon; one hole 
runs 0.543 oz. over 10 ft. 

The 17th level has been giving 
some good sections in the “D” 
zone. as indicated in drilling. 
Holes from west to east in the D-2 
section have returned 0.194 oz. 
over 31 ft., 0.127 oz. over 25 ft. 
and 0.283 over 11.5 ft. In the D-] 
to the south, there is an assay of 
0.127*oz. over 15 ft. 

Shaft sinking is being carried 
on to extend the shaft from the 
17th level at 2,250 ft. to 3,000 ft. 
depth. 

The extra 10 cents an hour 
given employees recently means 
about 25 cents a ton on costs 
bringing operating costs up to the 
level of $3.50 a ton. Increased 
mechanization and treatment of 
a large tonnage may assist in re- 
ducing unit costs. 

Old Ore Lasts Long 

It is believed the present mill 
can treat 900 tons a day of the 
new type carbonate ore but the 
stepping up of tonnage from the 


Macassa Nets 


More in 1946 


Renabie Expected to 
Reach Production in 
May of 1947 


Earnings above the 1945 level 
will be reported by Macassa Mines 
for the year of 1946, Estimated 
profit for the first nine months 
was $209,323 or 9 cents a share 
against 8.82 cents for all 1945. A 
higher tonnage of ore milled has 
been responsible for the higher 
earnings and the greater produc- 
tion ._program has not been per- 
mitted to affect the program of 
keeping development in balance. 

The main winze has been deep- 
ened from 4,250 to 4,800 ft. With 
new levels at 4,375, 4,500, 4,625 
and 4,750 ft. depth. A crosscut 
has been driven to the main 
break on the 4,500-ft. level and 
drift development east and west 
is under way. A ¢'stance of 150 
ft. is yet to be traversed on the 
4,625-ft. level. 

A length of 310 ft. of mine av- 
erage grade over a 4-ft. width has 
been opened in No, 21 vein in the 
hanging wall on the 2,100-ft. level 
and new ore has also been opened 
in No, 42-P to the west on the 
4,250-ft. level. 

The subsidiary, Renable Mines, 
is expected to be in production 
next May. Its new shaft is down 
over 300 ft. on the way to an ob- 
jective of 550 ft. depth. Macassa 
is also associated with the financ- 
ing of Braminco Mines, formed on 
a group of claims adjoining Ren- 
abie on which an outstanding 
gold discovery is reported. 


MINING 
CONCENTRATES 


‘AUBELLE MINES underground 
diamond drilling in November cut 
No, 1 vein structure 400 ft. below 
the 500-ft. level. It consisted of a 
white quartz vein, sparsely miner- 
alized with pyrite, chalcopyrite and 
sphalerite, with heavily mineralized 
tuff contacts between footage 373.3 
and 388.6 ft, One sample of tuff and 
quartz assayed 0.265 oz., while high- 
est assay from quartz proper was 
$8.75. 

* 7 * 

CATHROY LARDER MINES ad- 
vises that 220 drift in north zone on 
250-ft. level has been extended an- 
other two rounds to the west. Grade 
is reported similar to 150 ft. already 
drifted. The 520:raise in south zone 
is continuing in ore, last face assay- 
ing $12.95 over 4 ft. A flat hole 
drilled north from 502 crosscut in 
the south zone intersected 15 ft. av- 
eraging 0.10 oz. at a core depth of 
145 ft. 


* . * 


DURHAM RED LAKE GOLD 
MINES has signed a contract for 
10,000 ft. of deep diamond drilling 
to start first week of January. Some 
2,000 ft. of shallow drilling done 
earlier this year is reported to have 
indicated three zones. 


ELDONA MINES advises that 
Tricorn Trading Co, has underwrit- 
ten 250,000 shares of Eldona Gold 
Mines at 50 cents a share, payable 
by Jan. 3, 1947,,and has optioned 
250,000 shares at 50 cents, 100,000 
shares at 60 cents, 75 cents, $1, $1.25 
and $1.50. 

° * * 

NEW BIDLAMAQUE GOLD 
MINES has completed four drill 
holes in exploration of No. 1, or 
main vein, at depths of from 850 
to 950 ft. over a lineal distance of 
450 ft. Hole 101 cut three sections 
running low im gold and copper 
content. Hole 102 cut three sections 
of similar content and hole 103 also 
cut three core lengths running from 
17 cents to $12.60 in gold and 0.37% 
copper. 

. * “a 


PARAMAQUE MINES says that 
deep hole in course of drilling. has 
cut one of the largest vein struc- 
tures so far discovered in the im- 
mediate area. The véin’ structure 
cut extends from 1,555 to 1,605 ft., 
a distance of 55 ft., occurring in a 
diorite mass at least 125 ft. wide. 
Conditions indicated by this hole 
support the theory that the Louvi- 
court ore bodies rake westward, 
and, consequently, ore conditions at 


| Paramaque must be sought at depth. 
} * * a 


as. 


REAL 


YUKON CONSOLIDATED GOLD 


| CORP. shares have been called for 


606-ton average of the third 
quarter to this level will likely 
have to await the treatment of 
old type ore in bottomed zones 
on the upper levels to the south. 
At Jan. 1, 1946, 50,000 tons re- 
mained in the assured category 
above the 4th level in these ore 
bodies. After milling perhaps 49,- 
000 tons of ore, it now turns out 
there is 40,000 tons of ore remain- 
ing in this section so that the fin- 
ishing off of the old ore bodies is 
taking longer than was antici- 
pated. 

A total of 55,773.3 tons of ore 
was milled in the September 
quarter for a total recovery of 
$241,150 and an average recovery 
of $4.32 a ton, Operating profit 
for the September quarter was 
$69,038 bringing total operating 
profits for the first nine months 
to $60,038. Total operating profit 
in 1945 had amounted to only 
$62,912 so that 1946 is expected to 
be a much better year than its 
immediate predecessor. 


Quality Tobaccos make 


EXPORT ™ 


CIGARETTES. 


The milder better tasting smoke 


And while we rejoice in this season of 
happiness with our own folk and our friends 
and neighbours, let us remember the valiant 
whose Christmas must be spent in military 


UNIT 


\ AU OA. ee 


trading on the Toronto Curb Mar- : 


ket on Jan. 2. Ticker abbreviation 
will be YG. 


O. Uav 


While labor shortage in the sec- 
ond and third quarters caused a 
temporary contraction in produc- 
tion and profits for Sullivan Con- 
solidated Mines and will result in a 
lower 1946 profit, there have been a 
number of favorable developments 
in the company’s picture. 


Labor supply has been better in 
late months and the operating profit 
ratio now shows an improvement. 

Diamond drilling from the 1,708 
west drift at. a location 1,000 ft. 
northwest of No. 2 shaft has return- 
ed a number of favorable ore in- 
tersections at depth. 

Ore reserves have been well main- 
tained at close to the Jan. 1 total 
of 653,305 tons averaging 0.253 oz. 
gold per ton. 

A total of 1,500,000 shares are held 
in East Sullivan Mines which gives 
every indication of developing into 
a base metal mining operation of 
some importance. 

Mine development in 1946 has 
been largely confined to the two 
lower levels at 1,650 and 1,750 ft. 
and to the drilling to depth west of 
No. 501 fault. Ore has been indicat- 
ed at depth for a length of 400 ft. 
with intersections of up to 1.05 oz. 
over 143 ft, 


¢ 


| A. E. OSLER & CO. | 


Established 1886 
STOCK BROKERS and FINANCIAL AGENTS 
MEMBERS THE TORONTO STOCK EXCHANGE 


OSLER BUILDING, 11 Jordan St. (cor. Melinda) 
ADelaide 2431 


The Nos. 9, A and 4 veins have 
shown renewed grade and tonnage 
on the 16th and 17th levels and the 
No, 2 inclined shaft is to be deepen- 
ed to 2,050 ft. No. 4 vein on the 17th 
level shows 500 ft. of ore averaging 
0.35 oz. over 7.0 ft. New ore struc- 
ture has been indicated on the 9th 
level for a length of 300 ft. out to 
the north. Considerable new ore is 
indicated in the 914 ore bodies. 

Production averaged only 291 
tons daily in the third quarter but 
it is believed that a return to 450 
tons daily can be accomplished quite 
readily when a full crew is again 
available. 


AUMAQUE GOLD MINES car- 
ried out 550 ft. of drifting and 38 ft. 
of crosscutting on 250- and 500-ft. 
levels in November. Both north and 
south drifts west on upper horizon 
followed strong vein structures car- 
rying quartz with considerable min- 
eralization and improving in char- 
acter to the west. Drifting on the 
500-ft. level was confined largely to 
the north ore structure going west, 
by which 78.4 ft. of new ore was 
exposed. This work extended the 
505B ore body on 500-ft. level to 
a ft. averaging 0.30 oz. across 5.7 
t. 


TORONTO 
Cable Address RELSO 


PROTECTION for yourPLANT 


SECURITY — STABILITY — ECONOMY 


Have YOU studied YOUR hazards? 
We specialize in such studies 


Let us help you: write or telephone 


HARRY PRICE INSURANCE AGENCIES [y~rTED 
.15 KING ST W AD 5064 . TORONTO. ONT. 


McDougal & Wheeler 


_ Stocks, Mining Properties 


Bonds, Insurance, Real Estate 


Inquiries Invited 


Yellowknife, N. W.T. 


‘,.. the merry voices and smiling faces . . . crowd 


upon our mind at each recurrence of the season, as if 

the last assemblage had been but yesterday. Happy, 
happy Christmas, that can win us back to 

the delusions of our childish days, recall to the old 


man the pleasures of his youth, and transport 


the traveller back 


ED DIS 


je | * 


to his own fireside and quiet home!” 
—Cuarzes Dickens, 


‘ 


hospitals, the handicapped and all those in 
less fortunate circumstances. Their Yuletide 
can be made brighter by our sharing and 
our remembrance. 
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Dennis Building 


HALIFAX 





McDONALD, NICHOLSON & CO 


CHARTERED ACCOUNTANTS 


TORONTO GALT. 


MASECAR, DeROCHE & McMILLAN 
Chartered Accountants 
SASKATOON. 


‘Clarkson, Cordon 6 Co. 


CHARTERED ACCOUNTANTS 
Toronto * Montreal * Hamilton * Winnipeg * Vancouver 


E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 
13 WELLINGTON ST. WEST * TORONTO 


| | | 


RUTHERFORD WILLIAMSON & CO. 


Chartered Accpuntants 


ilMamson, F.C.A. Berens A. Shiach, F.C.A. 
Dougias J. Sales, C.A, codburn F. Gibson, CA. 
Rutherford Williamson. Jr., B. Com., C.A. Richard d. Middleton, B. Com.. C.A. 


TORONTO — MONTREAL 
Gutherforé Williamson, F.C.A., Licensed Trustee ané Geersos. 
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PROFESSIONAL DIRECTORY Quemont Cuts Ore at Almost 1,900 ft. 


Deep Hole Proves Best Below 900 


By GORDON M. GRANT 

A deep vertical test hole from 
the 900-ft. level of Quemont Min- 
ing Corp. has returned 177 ft. of 
ore starting at a depth of 1,688 
ft. from. surface, officials inform 
The Financial Post. This is the 
deepest hole drilled to date and 
is undoubtedly the best hole yet 
completed below the 900-ft. level 
both as to grade and ore dimen- 
sions, 

The 177-ft. ore section is fol- 
lowed by a further 33 ft. of mas- 
sive sulphides which sampling is 
expected to peveal as ore. This is | 
followed by/ disseminated sul- 
phides. Samples have been taken 
to a depth of 1,007 ft. down the 
hole (or to 1,907 ft. from the sur- 
face). The disseminated material 
often makes ore below the mas- 








sections which did not run ore 
grade. Ten holes now show ore 
below the 900-ft. level. 

It is estimated there is a total 
distance of 1,600 ft. down dip 
from the 900-ft. 
zone before the north-south dia- 
base dyke is reached, It has now 
been tested down 1,100 ft. of this 
dip. The dyke averages about 80 
ft. wide and @s there is very little 
displacement; it is reasonable to 
expect that the zone will be 
picked up on the other 
| the dyke. Consideration is now 
being given to drilling one more 
deep hole which can be put down 
from the present 900-ft. level 
workings. 

A length of at least 150 ft. is 
indicated on strike by drilling so 


sive sulphides so that the full|far and with only 7% cu. ft. of 


ore section could conceivably be|massive sulphides required 


to 


considerably greater than the 177 | make a ton, ore volume can build 
ft. mentioned. Gold values in the | up very rapidly. 


last 70 ft. of the 177 ft. were par- 
ticularly good. For the full 177 


ft., both gold and, silver values | 
were good, copper values were 


low but zine values were above 
average 
Ore Runs 110 ft. Wide 


Pattern Gradually Emerges 

At a point 1,200 ft. to the north- 
east, Quemont has also found ore 
at the 900-ft. level and it is be- 
lieved that this ore partakes of 
the same fairly vertical char- 
acter as the more southerly ore. 


There appears to be quite aj Further drilling has tended to 


definite improvement in ore di- 
mensions with depth and the 177- 
ft. section represents by itself a 
true ore width of roughly 110 ft. 
at the point of intersection. 

The particular sulphide ore 
occurrence being tested was first 
intersected in the 900-ft. level 
drive and is in the southwest por- 
tion of the mine. It dips to the} 
west at about 60 degrees and has 
now been traced below the 900-ft. 
level by three vertical drill holes 
from the 900-ft. level. The last is 
the most westerly and is 450 ft. 
to the west of where the ore was 
located in the 900 level drive. 

The vertical hole immediately 
previous to the present deepest, 
and 175 ft. to the east, gave 165 
ft. of good ore. The hole previous 
to that, and which cut the ore at a 
still shallower horizon, showed 
ore sections of 55, 28 and 18 ft. 





confirm the theory that the Que- 
mont ore occurs in a domed- 
shaped geological structure. At 
the 900-ft. level, for instance, the 
two ore showings 1,200 ft. apart 
are on opposite sides of the dome. 
The contact perimeter favorable 
for the finding of ore at the 900- 
ft. level could easily be three- 
quarters of a mile when allow- 
ance is made for folding; but not 
all of this circumference is ex- 
pected to make ore as certain in- 
trusives will blank out ore in 
places, 

There is apparently good geo- 
logical reasoning behind the be- 
lief that the ore occurs in an ‘up- 
side down kettle shape. Ore at 
depth replaces rhyolite breccia 
overlain by a porphyritic rhyolite 
and underlain by a siliceous rhyo- 
lite just the same as in the upper 
zone. Every place where ore has 


level for this! 


side of | 





separated by short intermediate , been cut to date, in fact, the same 


sequence of rocks has been en- 
countered. — 


Ore has been shown now over |. 


a great vertical distance from 25 
ft. above the 200-ft. level to ap- 
parently 1,888 ft. 

Increased drill exploration is 
proceeding at both the 200 and 
900-ft. levels and from surface. 
An increased supply of air has 
been permitting the company to 
get the same faotage underground 
with five drilis as would have 
been possible with six drills on 
the old basis. 

There are five drills on the ice 
now and four are drilling in rock. 
A sixth surface drill is on the 
shore and will be moved on the 
ice shortly. Most of the surface 
drilling is being done to the east 
where drilling was proceeding 
last winter when it had to be 
abandoned when the ice went 
out. One exploratory hole is be- 
ing drilled jointly with Noranda 
tg the southeast, Surface drilling 
has an advantage in that drives 
don’t have to be extended before 
vertical holes can be put down, 

The new No, 2 production shaft 
has been collared and raising 
from the 200-ft. level is nearly | 
through to surface. This shaft | 
will be put down to a depth of at | 
least 1,000 ft. initially and will 
be capable of delivering far more 
ore to the mill than the company 
expects to treat at the start. 

Drilling from the 200-ft. level | 
continues to reveal ore thickness 
greater than indicated in surface 
drilling and grade also tends to 
run higher, it is stated. 

NEW BIDLAMAQUE GOLD | 
MINES has received payment cov- | 
ering Dec. 15 underwriting install- | 
of $7,500 covering 50,000 | 

Issued capital — 2,700,005 


ment 
shares. 
shares 





ATHONA MINES: (1937) says that 
sufficient funds are on hand to fi- 
nance winter's program on Morris 
Lake property. Current assets were 
$58,515 and current liabilities total- 
led $5,127, as ‘at Sept. ; 30, 1946. 





Ontario Security Commission Options’ 


Purchased Option Received Capitalization 
(Underwritten) No, Price Author, O/s 
Company: Underwriter: Shares ae Date ‘Shares — Shares Shares Accepted 
Abino G. M. severe bad ++. Airquests Lid. aE wei f0i00e 3s cuenta seidtercd‘oraxetian ee Oec, 2 
jeanne eeeeveees rante ssion ar r y registere r 
eet eee oe Satin Ont. on Pa he i 75°, net to the treasury. as ime a : 
Pott Falls G. M. .. .R. Whitthall .,... sovceee 582,000 - MOG PO Si cue cee 04 ec, 
Pott Falls G. M. ...s,0..-C. H. B. Stewartt vecccss sss. Sept. 14 "| 78,000 35-75 3,000,000" 1,070,008 Dec. 4 
Pott Falls G. M. ..sessee» 8S. J. O. oo Take eee 270,000 25 Bent, 14 - . ceccics 3,000,000 1,070,008 Dec. 4 
M, cseee . Federal Tradin 
gee Agency Co. = oeceee eees 50,000 10 Noy, 5 650,000 10-25 3,000,000 2,033,358 Dec. 5 
Optionee, 
og AMENDMENTS TO PREVIOUS AGREEMENTS 
Expired: Sanita. Gold Min 
Cancelled: 


Accepted for filing: American Nepheline 


Baigndes: . charles Long Lac Gold Mines, a 


oroco Wendmar Gold M 
Terminated: Golden Shaft Mines, 
Amended: Orofino Mines, + 





Ltd., Onwatin Placer Mining S 


MINING CONCENTRATES 


ARJON 


GOLD MINES advises) of 189,47 shares underwritten by 


that Dec, 1 option installments, each | Mining Corp. of Canada at $15 per 
for 50,000 shares at 50 cents, have| share. Issued capital — 2,102,168 
not been exercised and agreements | shares. 


have been terminated for default. 
” * * 


BAND-ORE GOLD MINES is dia- 
mond drilling the northern por-! 
phyry zone on property near. She- 
bandowan, Ont, Immediately after | 
this north porphyry has been inves- 
tigated, it is proposed to drill the 
geophysical indications obtained in 
northeast part of the property. 

* * * 


HEVA GOLD MINES is drifting 
in ore on both 275- and 400-ft. leV- 
els, Drifting west on first level 
reached east end of west ore body 
which showed 4 ft.-of quartz and 
some visible gold. The shaft cross- 
cut on 400-ft. ‘level showed a vein 
width of 10 ft. containing 50 to 60% 
quartz with fair mineralization. 

- & * 

HEVA GOLD MINES has receiv- 
ed payment covering Dec. 20 under- 
writing installment of $25,000 cover- 
ing 62,500 shares. Issued capital—2,- 
750,286 shares. ; 

GOLDCREST GOLD MINES re- 
ports that lack of labor and trans- 
portation impeded development on 
properties in Yellowknife district 
and Athabaska fields, N.W.T., in 
past year. Decision will be made 
next season as to future of holdings 
in the Rush Lake area, Ont. Work- 
ing capital totalled $126,000 as at 
Sept, 30. ‘ 

* La * 

KELWREN GOLD MINES shares 
were listed on the Toronto Stock 
Exchange Dec. 20. Ticker abbrevia- 
tion is KEL. 

* ’ 

MARLON ROUYN GOLb MINES 
plans reorganizing capital structure 
On a 1 new for 2 old share basis for 
purpose of financing completion of 
development . program. Presently 
outstanding 3,346,506 shares will be 
reduced by cancelling 1,673,253 
shares and then increasing author- 
ized capital by crgation of 1,673,253 
shares. The company has entered 
into an agreement by which, upon 
completion ct capital adjustment, 
$60,000 will be provided as a firm 
commitment by purchase of 200,000 
The purchaser 
will receive an option on 850,000 
shares at 30 cents to $1 a share. The 
corporate name is to be changed to 
Marlon Rouyn Mines. p 

we * 


QUEMONT MINING CORP. has 
received payment covering balance 


Noranda Donates 
Yule Chickens 


To help brighten Cu..c(stmas, 

‘ Noranda Mines arranged to sup- 

ply 1,750 chickens to its employ- 

ees, including strikers. Turkeys 

would have been provided, but 
were not obtainable. 

The check-off is reported to be 
the chief factor preventing set- 
tlement of the Noranda strike. In 
certain quarters it is felt that if a 
government-supervised vote were 
held with a secret ballot, there is 
little question that the majority 
of the men would vote to accept 
the 10 cents an hour increase of- 
fered and return te work. 





* ° * 


WEKUSKO CONSOLIDATED ad- | 


vises that option outstanding on 1,- | 
250,000 shares at 50 cents a share to 
God's Lake Gold Mines, Frobisher 


PROFESSIONAL DIRECTORY 


Exploration Co., Sherritt Gordon 








Amalgamated Gold Fields Corp., Beauverny Gold Mines, ea (1945) Ltd., Tyon Gold Mines. 
Ara aragne Mines, Ignore Gold Mines, Jasper Porcupine Mines, Naybob (1945) Gold Mines, 


Mines, Nipissing Mines Co., Ven- 
tures Ltd. and Moneta Porcupine | 
Mines, has not been exercised and 
agreement has been terminated for | 
default. 


* * * ‘| 


~ 
VICOUR MINES says that Jan. 8 
option installment, comprising 100,- 
000 shares at 50 cents a share, to- 
gether with all subsequent install- 
ments, have been extended for three 
months,, 








LEGAL 


Mouynevux L. Gorvon, kK.c. *® 


330 Bay St., Toronto 1 


Taxation 


William T. Carroll 


BARRISTER AND SOLICITOR 


PREMIER TRUST BLDG. 
19 Richmond St. West—Toronto 
Telephone ADelaide 3123. 
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McLean & Davis 


BERT F pratt, - geee, K.C. 
id oro AL *W: REED A. SEED 


BARRISTERS, SOLICITORS 
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ORONTO “CANAD 
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FRASER & MAacDONALD 
BARRISTERS and SOLICITORS 


Offices: 404-5 Kerr Bldg, 
REGINA, SASK. 











LAIDLAW & CORLETT 
BAMRISTERS AND SOLICITORS 


ARCHIBALD M. LAIDLAW 
MURRAY E. CORLETT 


OTTAWA ELECTRIC BUILDING 
AWA 


MM. Bherer & Beaudet 
Barristers and Solicitors 
Wilbrod Bherer, K.C., 

Napoléon Beaudet, L.L.L. 

229 St. Joseph St., Quebec City 


Thomas M. Mungovan, K. C. 
80 RICHMOND ST. W. 
TORONTO 
Telephone Adelaide 6802 


DEPENDABILITY 


Its ability to get the news 
and interpret it accurately 
is what leads wise investors 
in Canadian securities to 
relv each week on 


THE FINANCIAL POST 
$5 One Year — $2.50 Half Year 


Pitblado, Hoskin, Grundy, Bennest & Drummond-Hay 
Pitblado, Hoskin, McEwen & Alsaker 
Barristers, Solicitors, &c. 


WINNIPEG, MANITOBA 





- CONSULTING ENGINEERS 


THE GENERAL ENGINEERING COMPANY (canapa) LIMITED 


100 ADELAIDE STREET WEST — TORONT9, ONTARIO 
Af‘ittated with The General Engineering Company Ince., Salt Lake 


City, Utah, 
Lendon, England. 


U.S.A, British-Geco Engineering Company Limited, 


CONSULTING ENGINEERS, DESIGNERS, BUILDERS, AND 
MANAGERS OF INDUSTRIAL AND MINING OPERATIONS 








Industrial and Commercial 
AIR CONDITIONING 
RADIANT HEATING 


F.W. Chambors & Co. Lid. 
96 Bloor St. W., Terento. 





and COOLING |: 





PATENT ATTORNEYS 


RIDOUT & MAYBEE 


Patents—Trademarks 


1803-7 STAR BLDG. 
80 KING ST. WEST 
Cable: Ridbes, Torente Phone Ad. 0119 


| to operations, 


| Less: Trans, & mkt. exp. ....++. 1,320,812 
Operating exp. .....seed feoeee 1,657,197 
Office OXP, csssecves eoeeeeeate 48,502 
Taxes & insur. .....+006 eoees 17,754 

Operating loss .......se6. ee 153,151 
Add: Replace. power cesssesees 204.603 
Sundry int. & exch, seccesecss 9,486 
Fund. debt int. ...... eeeeeeee 357,879 
Amort, deb. disc. see eeeeeeeee 16,912 








W. P. 


SCOTT 


has been elected a director of 
Canadian Food Products Ltd. 


Steep Rock’s 





Objective Over, 


Million Tons 


A total of 826,144 tons of ore was 
shipped by Steep Rock Iron Mines 
in 1946 and an additional 167,654 
tons of ore were mined or placed 
on stockpile by Nov. 24, 1946, the 
company’s annual report reveals. 

Production goal for 1947 is 1,250.- 


| 000 tons of ore. The CNR reported- 


ly expects to make a larger number 
of ore cars available and expansion 
of the loading dock at Port Arthur 
is anticipated to facilitate the han- 
dling of larger tonnages than prov- 
ed possible this year. 

Ww the fiscal.year ended April 30, 
1946, when only 504,000 tons of ore 
were shipped, there was a loss of 
$1,053,240 after $357,878 interest on 
funded debt and $311,205 write-off 
for depreciation and pre-production 
expense. 

If only a part of the cost of strip- 
ping B ore body had been charged 
an operating profit 
!of $433.569 before interest and 
write-offs.would have been realized. 

On an annual production of a 
million tons a year from B ore body, 
an average profit of $1.73 a ton has 


, been estimated before interest and 
— , write-offs, and taxes. 


When final 
| stripping demands are over, it is 
stated that payments can be made 
in to sinking funds to permit retire? 
ment of indebtedness by maturity. 

Intensive exploration of the A ore 
body is being undertaken immedi- 
ately and it is expected that import- 
ant production plans will be under- 
taken for this deposit. 


Estimated proven and probable 
ore reserves in A and B ore bodies 
are 30,725,840 tons, of which 26,196,- 
318 tons represent open-pit ore. 
Work has shown ore extending 
downward to 500, 750, 1,100 and 1,- 
300 ft. depth, but there has been in- 
sufficient work to calculate ore re- 
serves to this depth. 

INCOME ACCOUNT 


Year Ended April 30: 1946 
Production 


Pre-prod, exp. w/o 
Deprec. .. teeeccene 
Net lows & def. for year 


CONDENSED BALANCE SHEET 


— 130 Dee. 31 

As at: 1946 1944 
OOD goin 5 0 000000050805 $272,505 $878,053 
ROGGE TOG ic ckcccecaas 25,650 62,357 
Stores & supplies .... 247,208 250,045 
Total curr. assets ., 545,363 1,190,455 
Development ......... 8,204,855 6,696,133 
Deferred accts., etc.. 291,150 249.710 
Bids. & mach. ......++ 1,140,151 1,885,516 
Mining props. .,....+» 4,351,822 4,351,822 
Total assets ....66.+ 14,538,341 14,373,636 
Prep. ship. ...... eee 440,000... 
Accts. payable ....... 309.927 173,220 
Other liabs. 204,356 84.643 
te aes a. cose «= 4,283 =: 257,868 
PT a vekic is cketee '°. vesces 207,828 
4% let es bas. «+++ 5,000,000 000.000 
5%% s. f. debs. ...... 2,250,000 2,250,000 

Res. for U. S. exc 

Wb ich Vidvesees 725,000 725,000 
Capital stock ........ 5,985,511 5,712,011 
Capital surplus ,,... e 671,787 20,934 
Less: Deficit ......... 1,089,340 9 ccccse 


Working capital ...... £408,920 932,592 
tExcess of current liabilities over cur- 
rent assets. 





New Westminster, B.C. 
Revises Sinking Fund 


The City of New Westminster, 
B.C., has arranged to pay off $71,- 
812.03 1935-36 relief demand note 
held by the Provincial Government 
by issuing 10-year serial 212% bonds 
which have been sold at par to Mc- 
Mahon & Burns, City Treasurer 
W. A. Greene advises The Financial 
Post. 

The city recently revised its sink- 
ing fund schedule reducing the sink- 
ing fund earnings basis to 3% (for- 
merly it varied from 3% to 4%), 
Mr. Greene states. This means that 
increased installments will be placed 
in the sinking fund to take care of 
interest and retirement of deben- 
tures as they mature as well as 
gradually wipe out a deficit in the 
sinking fund, due to their being 
carried at too high a yield, and 
through the city having taken ad- 
vantage of Provincial Government 
legislation authorizing the with- 
holding of sinking fund installments 
during depression years. 

The city already holds $1.2 mil- 
lions of its own debentures in the 
sinking fund yielding an average 
of 4.5%, so that it will not be diffi- 
cult to carry the sinking fund on a 
revised 3% basis, Mr. Greene states. 

Future borrowing is being placed 
on a serial basis, 


Brazil’s Trade Bureau 


Is Commercial Agency 


Brazil has decided to transform 
its Trade Bureau into a Commercial 
Agency under the jurisdiction of 
the Brazilian Embasgy at Ottawa, it 
is announced. This agency «1! assist 
in the development of trade rela- 
tions with Brazil. 

Antonio Garcia de Miranda Netto 
will be Commercial Agent and Luiz 
Corréa will act as his assistant. 


Release From Escrow 


No. Release 
Company: Shares Date 

Harlight G. M. ..... e+e» 400,000 Dec. 17 
Palomar G. M. ....s+6++ 250,000 Dec. 17 
Verlac G. M. seeeee 100,000 Dec. 17 
Vive “Yeliowixnife ecees 500,000 Dec, 21 
Gallant G. M. .......00. 000 Dec. 19 
Norford Succkina M. ., 60,000 Dec. 19 
Alladin-Groundhog .,.. 160,000 Dec, 26 
Cherokee G. M. .eeeeess 100,000 Dec. 26 
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Chartered Accountants 
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Arthur A. Crawley & Co. 
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BADMINTON ror voise ano 


aciuty... SPALDING ano ; 
REACH, WRIGHT & DITSON 


ers Sf THE PA 
pape OPMENT 


On Badminton courts you will find physical rigor 
at its keenest and mental reaction at its best. 


But where there is championship calibre— 
there you will see the best in sports a 
made by Spalding and Reach, Wright & Ditson. 


A. @. Spalding & Bron. ot Canada Ltd. —A, J. Reach, ash, Wright & Ditson Co. 
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Nfid. Pays Gander Debt 
Outside Airlines Profit 


Special Correspondence 

ST. JOHN’S, Newfoundland—The 
$32 millions Gander Airport, second 
largest civilian airfield in the world, 
expects to operate~at a $1 million 
loss next year, despite the fact that 
it is a vital stage in the trans- 
atlantic flights of seven major 
foreign airlines. Joseph R. Small- 
wood, pro-Confederation delegate 
to the National Convention, brought 
this out in his transportation com- 
mittee report Dec. 11. 

Smallwood pointed out that the 
mammoth airport is today indispens- 
able to the operations of the three 
U. S. one English, one Canadian, 
one Dutch and one Swedish airline. 
He. sid that any one of these com- 
panies might willingly make up the 
airport's annual deficit rather than 
forfeit its use of the field; yet New- 
foundlanders, getting little direct 
benefit from the Gander operation 
themselves, are asked to pay it out 
of their meagre tax coffers. 

The island's Commission Govern- 
ment last April made an agreement 
with the United Kingdom whereby 
Newfoundiand assumes future oper- 
ation of Gander, with anticipated 
deficits to be met by the treasury. 
Only a negligible percentage of 
passenger traffic through Gander 
consists of fares to and.from the 
island, and no Newfoundland air- 
line uses its facilities. 

Report In Six Sections 

The bulky report, crammed with 
information and recommendations, 
was divided into six sections 

1. Gander Airport. 

Roads and Bridges. 
Posts and Telegraphs. 
. Radio Broadcasting. 


More complete in facts, more con- 
structive in its conclusions and 
noticeably less opinionated than any 
of the three previous reports pre- 
sented to the Convention—fisheries, 
education and forestry—the trans- 
portation report dealt exhaustively 
with the history, development, fin- 
ancial setup and future prospects 
of Gander Airport. The other five 
sections, each important in its bear- 
ing on the future economy of the 
island, were accorded brief, factual 
and critical attention; but were 
overshadowed in importance by the 
examination of the airport's peculiar 
position in relation to Newfound- 
land’s immediate future. 

It was the unanimous opinion of 
the Committee that the seven large 
airlines could not continue to oper- 
ate their transatlantic schedules on 
a year-round economical basis with- 
out the use of Gander. For this rea- 
son the committee bluntly reported 
that Newfoundland’s bargaining 
position in future political or eco- 
nomic negotiations involving opera- 
tion of Gander is immeasurably 
strengthened. ~ 

The report contained an obvious 
hint that the reconstituted respons- 
ible government of the future would 
be in a good position to play “dog- 
in-the-manger” if Newfoundland’s 
desired terms in future political 
discussions were not met by either 
governments. This island, conceiv- 
ably, could shut-down Gander 


rather than continue to operate’ it 
at a loss—unless the British, Cana- 
dian or U. S. Governments agree 
to take over financial responsibilities 
in exchange for continued privileges 
or other concessions, ; 
Gander Investments $32 Millions 
As airports are judged, Gander 
is “no small financial investment. 
Three governments and a military 
branch of one of the three to date 
have spent almost $32 millions in 
the construction, improvement and 
conversion of Gander from wartime 
to peacetime service and vice versa. 
The total is divided as follows: 


Nlfd. Commission Govt. $ 660,000 
U. K. Govt..{up to 1940) 3,330,000 
Canadian Govt. (1940-46) 25,000,000 
RAF (Ferry Command) 3,000,000 


TOTAL $31,990,000 


In April of this year Canada re- 
stored not only full control and 
operation of Gander to the /New- 
foundland Government for a sum 
of about $1 miliion; but included in 
her part of the bargain surrender 
of all barracks, hangars, repair and 
other buildings, runways and con- 
trol equipment, constructed during 
the six years of her wartime opera- 
tion. Since then the Commission of 
Government already has_ spent 
about $300,000 in reconverting the 
airport to civilian service. At the 
moment the annual operating deficit 
is about $500,000. Airport officials 
advised the committee that this fig- 
ure probably will increase to $1 
million next year. a 

Newfoundland and PICA 


The committee pointed out that 
Newfoundland, by decree of' the 
Commission of Government, is a 
member of the Provisional Interna- 
tional Civil Aviation Organization. 
This ties the country’s hands some- 
what, although she is not a member 
by her own free choice, for the Com- 
mission in subscribing to member- 
ship is not obliged to consult the 
wishes of the inhabitants. Further, 
the committee revealed that all in- 
formation pertaining to Gander Air- 
port which it had sought from the 
Hon. J. S. Neill, Commissioner of 
Public Utilities, was obtained ex- 
cept the latest financial statement 


which was not yet’ prepared, and an. 


answer to the pegtinent question as 
to the reason why the Commission 
of Government had decided that 
Newfoundland should operate Gan- 
der in the future at its own expense. 


Want U. S. Door Open‘ 
To Canadian Cattle 


From Our Own Correspondent 

EDMONTON—Reopening of the 
U. St cattle market for 200,000 head 
of Canadian beef cattle yearly, was 
urged on the Dominion Government 
by the Alberta Cattle Breeders as- 
sociation ;-here. The Government 
was also asked to speed up testing 
of pure bred cattle herds under 
accredited certification, to facilitate 
export sales of breeding stock. Past 
president Lloyd E. Wilson said 
marketings at Edmonton were down 
6% this year. 


WHAT’S NEW IN BUSINESS’ 


Shadowproof Men 


Latest-in men’s toiletries is a new 
cream produced by a Boston firm 
to help disguise that five o’clock 
shadow. Shadowproof cream is 
rubbed on the face to camouflage 
the beard. Its special market is 
expected to be men with sensi- 
tive skins who cannot comfort- 
ably shave twice a day, 
~~ w ~ 


Live Lobsters Canned 

A U.S. canning company reports 
development of a method of put- 
ting live lobsters into cans and 
keeping them alive for two weeks. 
It plans to market them on a 
large scale in the U. Ss. 

v * 


Neutralene Gas 


Neutralene gas, developed by Gen- 
eral Electric, is said to create an 
atmosphere specially suited to 
bright annealing, clean hardening, 
and furnace brazing of ‘medium 
and high carbon steels, hardening 
of high speed steels, and sintering 
of high carbon ferrous metals. It 
provides a neutral, CO,-free, dry, 
combusted gas for treatment of 
steels without decarburization. 
The GE Neutralene producer is 
said to save about 18 kw. hours 
per 1,000 cu. ft. of gas produced-- 
over $1,000 per 6,000-hour year 
with a power rate of one cent per 
kw. hour. This economy is a rée- 
sult of utilizing energy previously 
wasted in the water jacket of the 
atmosphere gas converter. 
* : - 


Load-Lok Shipping 

The Association of American Rail- 
rodds is conducting tests on a spe- 
cial adhesive designed to keep 
shipments from sliding about in 
railroad cars, trucks, and steam- 
ships, and so to reduce transit loss- 
es. It is applied in two parallel 
strips to the bottom surface of each 
shipping container which is then 
lifted off the loading and gluing 
conveyer fand glued into the unit- 
ized load. Load-Lok has a high 
sheer strength, which prevents 
sidewise or lengthwise shifting of 
the stowed units, yet a single sharp 
upward blow of the hands against 
its low tensile strength releases 
each container for easy unloading. 
The only equipment required for 
applying the glue is an inexpen- 
sive hand installation on the load- 
ing conveyer.’ 

” * os 


Veniithain Blind Cleaner 


A device for cleaning, waxing or 
dusting Venetian blinds is now 
available in the U.S, It consists of 
a cleaning wheel and a driving 
wheel, belted together. The clean- 
ing wheel is equipped with remov- 
able pads between which the slat 
is placed. As the cleaner is moved 
along the slat, the drive wheel 
causes the cleaning wheel to ro- 
tate on both sides of the slat. Man- 
ufacturers say the device will 
clean an average size Venetian 
blind in about 10 minutes, includ- 
ing the area behind the strap. 


Prefab Pies 


General Mills Inc. is now offering 
“Pyequick,” a package containing 
all the ingredients for an apple 
pie—mixed materials for the pie- 


Manufacturers of products that 
are either completely new or are 
being made in Canada for the first 
time are invited to contribute to 
this column. Describe the prod- 
uct, state its purpose, outline in 
what respects it is new, and indi- 
cate its significance to its field. 


crust, dried apples, even cinna- 
mon. The “cook” soaks the apples 
in water for a few minutes while 
she is preparing the piecrust, then 
pops the whole thing into the 
oven. “Pyequick” is expected to 
have national ‘distribution next 
spring. 


* * * 


Ont. Trucking Index 


1946 edition of the Ontario “Ship 
by Truck” directory, just publish- 
ed by the Automotive Transport 
Association of Ontario, is an index 
to more than 2,000 communities in 
the province served by intercity 
trucking; gives a ready reference 
to services available between any 
two points. The directory may be 
obtained free of charge from the 
ATAO offices, 46 King St. East, 
Toronto. 
os ” + 


“Oil-Remuvo”’ 


For those who like to keep their 
garage floors spick and span so 
they won't track oil and grease 
into the house, a new chemical 
preparation, “Oil-Remuvo,” is 
available in the U.S. Claimed 
harmless to hands, clothing and 
plant life, it is simply sprinkled 
on the wet floor, and a few min- 
utes later is brushed off easily 
with a broom. It is supposed to 
remove oil and grease, even in the 

s of cement. Large packages 
are available for commercial gar- 
ages, factories and other large 
users; and 1%-lb. cartons for home 
use at 50 cents. 

+ * . 


Distance Indicator 


Canada’s National Research Coun- 
cil is conducting experiments or! 
Canadian commercial planes with 
a view to perfecting a simple, 
trouble-free device for telling pi- 
lots exdctly how far their planes 
are from special ground stations. 
A dial reads the distance directly 
and a nearby light identifies the 
particular ground station by flash- 
ing its code letters. A chain of 
ground points equipped with NRC 
senders could guide a pilot right 
across the country. 
* + * 


Sealed Beam Spotlight 


Westinghouse Electric is now in 
limited production on a sealed 
beam spotlight lamp designed for 
marine and automotive use. It is 
claimed to be four times more 
powerful than a sealed beam head 
lamp, to have a range of half a 
mile. A tungsten filament in a 
sealed parabolic refl r is the 
source of light, and stray light is 
eliminated. by a parasol-shaped 
filament shield. 7 
Ls 


Rotobowling 

A brand new game: is threatening 
to take U.S. recreation circles by 
storm. Rotobowling was invented 


UE ee Pee 


in 1938 by Orville F. Whittle, who 
has recently purchased a factory 
and set up sales and promotional 
offices to commercialize the game. 
It is very much like ordinary alley 
bowling but qtieter and requires 
less exertion. It is played on an 
alley 94 ft. lohg and 52 in. wide, 
carpeted with felt and edged with 
rubber cushions, like a _ billiard 
table. Object is to knock down the 
tem pins set up at the end of the 
alley by projecting an 18-lb. alum- 
inum ball from a machine with a 
trigger release. The machine starts 
the bail whirling at speeds up to 
4,500 r.p.m. before releasing it. Two 
“hazard” pins about half way down 
the alley increase the game’s in- 
terest—the oftener a player can 
bank ‘the ball off,them, the higher 


his score, 
. . + 


Transparent Mirror 


Now entering volume production 
in the U.S. is a new transparent 
mirror. On one side it looks like 
any other mirror and from the 
other it is almost as clear as ordi- 
nary glass. This is the first peace- 
time application of a once-secret 
advance in mirror making for use 
in periscopes, range finders and 
precision instruments for the air 
force. A wide variety of civilian 
uses suggests itself—in front doors, 
to permit the housewife to exam- 
ine callers without revealing her 
own presence; in kitchen-dining | 
room doors, to permit those serv- | 
ing to view the progress of the 
meal; as glazing for shower stalls; | 
in security windows, used in| 
banks, brokerage houses, post of- | 


fices, etc. 
* * 


Left Page Just As Good 


Recently released’ report on the 
continuing study of newspaper | 
reading by the Bureau of Advertis- 

ing, American Newspaper Pub- | 
lishers Association, supports the 

long-standing argument of adver- | 
tising men that the left-hand page 

of a paper is just as well read as 

the right-hand page. Actually, the | 
Bureau’s figures indicate that left- 
hand pages have a slight lead over 

right-hand. On the readership of 

3,002 pages analyzed, men and 

women saw 1,504 left pages, 1,498 

right pages. On 1,451 pages with 

general news and advertising, men 

and women saw 728 right pages, 

723 left. The men’s mediam is five 

percentage points higher for left 

over right the women’s percentage 

is three points higher for left than 

right. 


* 

Low-priced Duplicard 
Petzold of General Electric is de- 
signer of the new plastic Dupli- 
card machine. It is built to print 
hand-written or typewritten data 
from stencil on one-cent postcards, 
labels, shipping tags, package in- 
serts, etc. Up to 1,000 cards an hour 
can be turned out by its simple 
crank operation. Price in Canada 
is $15.50. . 


Glowing Christmas'Tree 

‘Latest use of ultra-violet black 
light in combination with fluores- 
cent paint is in the Christmas dec- 
oration field. Stroblite Corp. is 
putting out paint at $4 and a spe- 
cial lamp for $18 with which 


THE LATEST! 


ONE CALL DOES IT ALL! 


Call Northern Electric first. It's a time-saving habit to get into. More 
often than not ONE CALL DOES IT ALL. Save time! Save bookkeep- 


ing! At Your Service — Twenty-four Branches across Canada. 


Pane! Boards} Duct Systems 
Switches and Receptacles 


Outlet Boxes, Covers 
Safety Switches 


Conduits and Raceways 


Conduit Fittings 
Insulating Materials 
Signalling Devices 
Lamp Guards 
Hand Portables 


Flashlights, * Batteries 

Fuses and Cutouts 
Industrial Fixtures 

Low Voltage Transformers 
Electricians’ Tools, Supplies 


In Addition Other Products and Services Such As:— 


Wires and Cables 

Electronics Products 

Telephone Equipment 

Electric Appliances and Radios 


Power Apparatus 


Industrial Heating 


OTE Electric 


25 BRANCHES ACROSS CANADA 


Christmas tree ornaments or the 
whole tree may be trimmed. Glow- 
ing in the dark, it creates a strik- 
ingly effective decoration. 


Plastic Auto Bodies 


Dr. L. D. Sebrell, director of Good- 
rich Tire and Rubber Co’s research 
laboratories, believes molded plas- 
tic automobile bodies a definite 
possibility for the future. He said 
a new resin, GRM-2, lends itself 
to the manufacture of all sorts of 
eomplex industrial shapes, includ- 
ing automobile fenders and the 
inside linings of automobile bod- 


ies. He said the new laminated 
plastic would have many advant- 
ages over metal in that it would 
resist rust and corrosion and stand 
more shock than metal. GRM-2 is 
a derivative of a complex organic 
glycol and makes possible the 
production of laminated plastics 
which are lighter than aluminum 
sheet but possess greater tensile 
strength. 


Fuel Pulverizer 


Recently displayed at the Power 
Show in New York City is a new 


THE NEWEST! 


in Stuanlimed elechic 


TROLLEY COACHES 


Illumination Equipment 


Overhead and Underground Materials 


22-5-19B 
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steam jet fuel pulverizer, design- 
ed to reducé-smoke nuisance and 
fly ash problems. Steam is used 
both as the pulverizer and as the 
medium of flow. Stuperheated 
steam at 750 to 900 deg. F. is in- 
jected into the pulverizer at 100 
Ib. pressure. Approximately 6 
Ib. of steam per Ib. of coal is eme 
ployed, and operating cost is esti- 
mated at 4 cents per ton of fuel 
used, Since the only moving part 
is the feed to the pulverizer there 
is little maintenance, noise, or vie 
bration. The equipment can be 
set on ordinary floors without spe- 
cial foundation. 


THESE NEW trackless trolley coaches, designed by the pioneers in trolley 
coach construction, will be worthy companion vehicles to the new 
CANADIAN CAR-BRILL buses. Together these two vehicles will provide 
operators and their passengers with the last word in urban electric and 
gasoline powered transportation. 


The ever-increasing popularity of trackless trolley coaches is certain to 
be further enhanced when your passengers see and RIDE the new trolley 
coaches. Operation will be quieter . . . acceleration and deceleration 
quicker .. . Superior springs will provide increased riding comfort and the 
heating and ventilating system will assure both fresh air and a cozily 
warm interior on winter's most bitter day! Drivers Will appreciate the 
greater under axle clearance for ice and snow-rutted roads and the 
shorter vehicle turning radius. 


In design, construction, maintenance ease, and high traffic potentialities, 
the new CANADIAN CAR-BRILL trolley coaches will have what it takes 
for successful and profitable transit operation — and will merit your 
interest in every way. 


a 
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Further particulars will be announced later. 


CITY TRANSIT BUSES.:.INTER-CITY COACHES... TRACKLESS TROLLEY COACHES 


. Manufactured by 
CANADIAN CAR & FOUNDRY COMPANY LIMITED 
Head Office, 


, P.Q.—Works at Fort William, Ont. 
Sales Office, Royal Building, Toronto, Ontario. 


IN THE U.S.A. IT'S THE ACF-BRILL - 





